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REVIEW OF THE MONTH 


Member bank reserve balances on deposit 
with the Federal Reserve banks and excess 
Member bank eserves during June were the 
reserve bal- largest in the history of the 
—_— Federal Reserve System. The 
increase in reserve balances during the month, 
amounting to $150,000,000, was entirely due 
to further large imports of gold. 

On February 1, 1934, immediately after re- 
valuation of the dollar, excess reserves of mem- 
ber banks were about $800,000,000 and were 
largely the consequence of purchases of United 
States Government securities by the Reserve 
banks in 1932 and 1933. Since that date the 
increase in the monetary gold stock of the 
country from about $7,000,000,000 to $9,100,- 
000,000 on June 29, 1935, has been the principal 
factor in the growth of $2,260,000,000 in mem- 
ber bank reserve balances. In the same period 
required reserves increased by $660,000,000, the 
remaining $1,600,000,000 being added to excess 
reserves, 

Of the $260,000,000 added to monetary gold 
stock of the United States in June, four-fifths 
neesiiis aide came from France. Nearly all 
ehoanal of the French gold was with- 

drawn from the Bank of France 
during the last week in May when, in addition 
to private operations, gold was being placed 
under earmark for account of the United States 
Treasury in accordance with an arrangement 
for supplying dollars to the French authorities. 
An additional $20,000,000 was shipped to this 
country after the fall of the Bouisson Cabinet 
early in June; but with the acceptance of the 
Laval Cabinet on June 7 the franc rose above 
the point at which it is profitable to send gold 
abroad, and drafts on reserves of the Bank of 
France ceased. The decline in reserves of the 





Netherlands Bank and of the Swiss National 
Bank also ceased at this time. About $20,000,- 
000 of gold was imported into the United 
States from Holland during June; but this gold 
was withdrawn from the Netherlands Bank in 
the last week of May. 

During the spring movement these three gold 
bloc countries lost more than $1,000,000,000 of 
gold. The effect of these losses upon the 
position of the central banks and on reserves 
and borrowings of the commerical banks is 
indicated in the accompanying table. 


CHANGES IN Masor Accounts or CENTRAL BANKS 
in Goutp Bioc CountTRIES 


{In millions of dollars] 











Bank Nether- Swiss 
Approximate period of lands | National 
France Bank Bank 
Mar. 7-May 7: 

ES IIE SER: FINE eee wer ae —155 —113 14H 
Discounts and advances-------.-.--- —4 +61 +45 
(SEER > —117 —55 —89 

May 7-June 7: 
SR Riitiiictetiit tid nis emmane —634 —18 —59 
Discounts and advances--.-.-..-..-- +366 —20 +37 
ei Aidiipatcntanctubatonied —234 —i4 —15 

Total (Mar. 7-June 7): 

Dik dhintitesietascskubuwatl —789 —131 —23 
Discounts and advances--.--- +362 +42 +82 
i ea eet Se —351 —69 —104 














In all three countries substantial withdrawals 
were made from reserve balances of commercial 
banks. Through the first week of May the 
French banks obtained in this manner, without 
borrowing, practically the full amount of gold 
required for export. In the Netherlands and 


in Switzerland, however, the banks found it 
necessary to borrow from the central bank in 
addition to drawing upon their reserve balances. 
In the latter two countries central bank dis- 
count rates were raised long before any change 
occurred in the discount rate of the Bank of 
France. 


The rate of the Netherlands Bank 
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was increased twice early in April, and from 
the third week in April until the latter part of 
May gold withdrawals from the bank were 
negligible. The rate of the Swiss National 
Bank was raised on May 3 from 2 to 2} percent, 
but gold losses continued through the first week 
of June. 


Discount Rates oF THREE CENTRAL BANKS, 
Apr. 1-Juty 6, 1935 





Swiss 
Date effective National 
Bank 

















When the gold movement from France 
reached large proportions in the latter half 
of May the banks, which hitherto had ob- 
tained gold by drawing upon their deposits, 
began to borrow, and the increase in the dis- 
count rate of the Bank of France to 6 percent 
at that time was reflected in an advance in 
market rates to a corresponding level. At the 
beginning of June rates in the Paris money 
market were higher than at any time since the 
franc was stabilized at the end of 1926, and 
this continued to be the case even when the 
Bank of France relaxed the situation some- 
what by lowering its discount rate to 5 percent 
on June 21. On July 5 the bank reduced its 
rate to 4 percent. 

The prevailing tendency of French reserves 
has been downward since England’s departure 
from the gold standard in September 1931. 
The decline in sterling immediately after that 
event reduced the realizable value of the ster- 
ling balances of the Bank of France; and there- 
after throughout 1932 there was a gradual 
decline in the gold and foreign-exchange re- 
serves at the bank, reflecting the fact that 
the international balance of payments of 





France was such as to attract gold only in 
periods when the movement of capital was 
inward. At first this altered position was not 
perceptible in the market. The bank was 
converting large amounts of its foreign bal- 
ances into gold, and its gold reserves were 
increasing notwithstanding the decline in its 
international reserves as a whole. The com- 
mercial banks in turn had exceptionally large 
cash reserves, amounting to 35 percent of their 
deposits; and although these reserves were 
somewhat diminished by the adverse balance 
of international payments, the pressure of 
domestic funds seeking reinvestment was suffi- 
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cient to reduce open-market bill rates to a 
level of 1 percent in the second half of the year. 

In December 1932, however, gold began to 
flow out of the country, and reserves of the 
commercial banks were sharply reduced. The 
extent of this reduction is indicated in the 
chart by the line showing deposits which, 
however, include not only deposits of the banks 
but deposits of the Government and other 
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customers of the bank as well. Accompany- 
ing the loss of reserves there was an advance in 
bill rates in the open market. Succeeding 
gold drains culminated in serious difficulties 
early in 1934. After March 2, 1934, gold 
returned to France, partially restoring the 
losses of the previous period. The recent 
outflow, however, has left the bank’s gold 
reserves smaller than in March 1934. 

Each of the two periods of gold outflow 
has been accompanied by heavy drafts on the 
reserve balances of the commercial banks, 
increased borrowing at the Bank of France, 
and a firmer money market. The drain that 
culminated in March 1934, however, was 
mostly met from reserve balances, which were 
still high. Such borrowing as there was at the 
Bank of France was at a comparatively mod- 
erate cost. Hence the open-market bill rate 
rose only to a point just short of 3 percent. 

During the recent crisis the pressure was 
much more severe. Reserve balances at the 
outset were lower and the banks borrowed 
more heavily from the Bank of France. The 
bank in turn raised its discount rate to double 
the level reached in February 1934, and the 
open market followed the rate set by the 
Bank of France. 

Largely as a result of heavy gold imports 
during the last week of May and most of June, 
Member bank deposits of reporting member 
credit banks have continued to in- 
crease at a rapid rate. Much of the increase 
occurred at banks in New York City, where 
the gold was received, but transfers of funds 
from New York in connection with Treasury 
operations resulted in an increase at reporting 
banks outside New York. In the 5 weeks ended 
June 26, adjusted demand and time deposits 
at New York City banks, excluding interbank 
balances, United States Government deposits, 
and checks and cash items on hand or in 
process of collection, increased by $180,000,000, 
and at member banks in leading cities outside 
New York there was a similar increase. 
Demand deposits showed a larger increase as 
time deposits declined, reflecting a ruling of the 
New York Clearing House in May prohibiting 





the payment of interest on new time deposits 
maturing in less than 6 months and reductions 
in other cities of interest rates paid on these 
deposits. Deposits of foreign banks in New 
York showed an increase of about $50,000,000 
in the period. 

Loans and investments of reporting mem- 
ber banks in leading cities increased by 
$180,000,000 in the 5 weeks ended June 26, 
reflecting principally a largely temporary in- 
crease of $160,000,000 in holdings of direct 
obligations of the United States Government. 
At the beginning of June there was an increase 
in the reporting banks’ holdings of securities 
guaranteed by the United States and a similar 
decrease in holdings of other securities, reflect- 
ing the exchange of a called issue of Home 
Owners’ Loan Corporation bonds guaranteed 
as to interest only for a new issue guaranteed 
as to both principal and interest. 

Early in March the United States Treasury 
called for redemption on July 1 all outstanding 
2 percent Consols of 1930 and 
for redemption on August 1 all 
= 2 percent Panama Canal loan 
bonds. These issues were the only outstanding 
United States Government securities that car- 
ried permanently the privilege of being pledged 
with the Treasury as collateral against the 
issuance of national-bank notes. Because of 
the expiration on July 22 of the temporary 
grant of the circulation privilege to certain 
other bonds, provision for issuing national-bank 
notes will cease by August 1, when the last of 
the permanent circulation bond issues will be 
redeemable. 

Between the time of the calling of these 
bonds and June 29, national banks deposited 
with the United States Treasury about $410,- 
000,000 of funds, thereby transferring to the 
Treasury the liability for redeeming these notes 
when they return from circulation. During 
this period also about $90,000,000 of national- 
bank notes were retired, largely as they became 
unfit for further circulation and were returned 
to the Treasury. The difference between these 
two amounts, $320,000,000, represents funds 
temporarily placed at the disposal of the 


Retirement of 
national-bank 
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Treasury. ‘These funds were not specifically 
earmarked but were placed in the general-fund 
balance of the Treasury. Since the Treasury 
made disbursement of an equivalent amount 
of funds, this deposit of cash by national banks 
in extinction of their note liabilities did not 
result in a reduction of member bank reserve 
balances. 

Elimination of national-bank notes from the 
circulating medium of the country is being 
carried out by a method which will result in a 
minimum of disturbance to the money market. 
On July 1, national banks which still had 
national-bank notes outstanding against the 
pledge of Consols were allowed to offset this 
liability against (1) their holdings of Consols 
and (2) any balance remaining in their redemp- 
tion fund with the Treasury not applicable to 
national-bank notes outstanding against 2 per- 
cent Panama’s or against bonds on deposit 
with the temporary circulation privilege. 
The difference payable by the ‘Treasury, 
chiefly to redeem Consols, required approxi- 
mately $500,000,000 of Treasury funds. To 
assist in meeting these and other disbursements 
the Treasury on July 1 deposited $90,000,000 
of gold-certificate credits with the Federal 
Reserve banks and withdrew $350,000,000 
from depositary banks. In this manner large 
payments were made without any substantial 
change in member bank reserve balances. The 
transactions on July 22 and on August 1 will 
not be sufficiently large to cause any disturb- 
ance in the money market. From time to 
time, as national-bank notes return from cir- 
culation and are retired, the Treasury will 
deposit additional gold-certificate credits with 
the Federal Reserve banks and will thus be 
able to meet its liability without at the same 
time reducing member bank reserve balances. 
When the bonds have been redeemed and the 
notes retired, the net result on the various 
factors affecting reserves will be a decrease in 
the item known as “Treasury and national- 
bank currency” and a corresponding and 
offsetting decrease in Treasury cash. 





From the end of March to the end of June 
there was little net change in the total public 
Treasury financ- 2ebt of the United States 
ing during the Government. There were a 
second quarter umber of changes in the com- 
position of the debt as the result of refunding 
operations. In April and May the debt 
decreased, reflecting in part weekly maturities 
of short-term Treasury bills in excess of new 
issues and in part cash redemptions of called 
Fourth Liberty bonds. Beginning May 22 
weekly bill offerings were raised from $50,000,- 
000 to $100,000,000, as contrasted with weekly 
maturities of $75,000,000. Offerings continued 
at $100,000,000 each week during June. 

During the latter part of May about $100,- 
000,000 of cash was secured by an additional 
offering of 3-percent Treasury bonds of 1946- 
48 on a competitive-bid basis at not less than 
par and accrued interest, and in June there was 
a similar offer. The average price of the first 
series sold was 103%» and of the second 103'%», 
representing yields to the earliest call date of 
about 2.67 percent and 2.62 percent, respec- 
tively. The usual procedure of the Treasury 
has been to issue its securities other than Treas- 
ury bills at a stipulated price and rate of inter- 
est determined in accordance with estimates of 
money-market conditions. These offerings of 
a small amount of bonds on a bid basis represent 
the first time since 1911 that a Treasury issue, 
other than Treasury bills, has been sold in this 
manner. Other Treasury obligations sold for 
cash during the quarter were United States 
Savings bonds, the sales of which, at purchase 
value, have continued at about $20,000,000 a 
month. 

The most important operation in the quarter 
was the refunding of a major part of the $1,933,- 
000,000 of First Liberty Loan bonds called in 
March for redemption on June 15. During 
April and May about $864,000,000 of these 
bonds were exchanged for 1% percent 5-year 
notes, and $744,000,000 for 2% percent 20-25- 
year bonds. The new securities issued were 
additions to the series of bond and note issues 
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offered by the Treasury in March as a part of 
the quarterly financing. In offering these 
securities at par in exchange for First Liberties 
the Treasury reserved the right to increase the 
issue price. The issue price of the notes was 
not changed, but for exchanges on subscriptions 
to the new bonds after May 7 the issue price 
was increased from 100 to 100%. The ex- 
change offering reduced to about $320,000,000 
the amount of the First Liberties subject 
to redemption in cash on June 15, and of this 
amount there were outstanding on June 29 
about $145,000,000 which had not been pre- 
sented for redemption. 

In June the Treasury issued $738,000,000 of 
5-year 1%-percent notes in exchange for the 
major part of $417,000,000 of notes maturing on 
June 15 and $354,000,000 of notes maturing on 
August 1. This exchange offering completed 
all large refunding operations prior to the 
redemption of the remaining Fourth Liberties 
called for October 15. The redemption in July 
and August of $675,000,000 of the 2-percent 
Consols and Panama Canal loan bonds is to be 
met from the increment resulting from the 
reduction in the weight of the gold dollar. As 
previously explained, however, gold-certificate 
credits are actually being deposited with the 
Federal Reserve banks only as national-bank 
notes are retired. 

During the second quarter of the year a 
substantial amount of outstanding bonds of 
Federal credit agencies was refunded into issues 
bearing lower interest rates. 
The Federal Land Bank System 
engaged in the largest refunding 
operations of its history. In April the Fed- 
eral land banks offered $162,000,000 of 3%- 
percent 10—20-year consolidated bonds at 100% 
to provide for the retirement of an equivalent 
amount of 5-percent bonds called for redemp- 
tionon May 1. In June $239,000,000 of 3-per- 
cent 10—20-year consolidated bonds were of- 
fered at 98% to provide for the retirement of 
the major part of the $269,000,000 of 4%- 
percent bonds called for redemption on 
July 1. 


Refunding issues 
of Government 
agencies 


145047—35——-2 





In May the Home Owners’ Loan Corpora- 
tion called for.redemption on July 1 the $325,- 
000,000 of outstanding Home Owners’ Loan 
Corporation 4-percent bonds, which are the 
only outstanding obligations guaranteed by 
the United States Government as to interest 
only. During May and June $245,000,000 of 
these bonds were exchanged for an offering by 
the Treasury of 1-percent 4-year bonds of the 
Home Owners’ Loan Corporation which are 
guaranteed as to both interest and principal 
by the United States, and funds were provided 
for the redemption of the remaining called bonds 
through sale by the Treasury of an additional 
amount of the 1-percent 4-year bonds. 

There was a marked increase during the 
second quarter of the year in corporation 
financing, particularly bond 
financing for the refunding of 
outstanding callable issues with 
high coupon rates. Securities publicly offered 
by domestic corporations for refunding purposes 
reached a total of $134,000,000 for April and 
then continued in relatively large volume at 
$82,000,000 for May and $115,000,000 for June, 
making a total of $331,000,000 for the quarter. 
New capital raised by domestic corporations 
through publicly offered security issues totaled 
$81,000,000 for the 3 months, which is larger 
than for any corresponding period since the 
third quarter of 1932. 

Public utilities have led in the recent move- 
ment to redeem obligations through the sale of 
securities bearing lower coupon rates. The 
total for the quarter of the refunding issues 
offered in this group was $192,000,000, including 
1 issue of $73,000,000 and 2 issues of about 
$30,000,000 each. Securities offered by indus- 
trial corporations, although they were prin- 
cipally for refunding purposes, also provided 
about $50,000,000 of new capital. The two 
largest offerings by industrial corporations of 
$50,000,000 and $25,000,000 were in the iron 
and steel industry. Publicly offered issues of 
railroads were smaller in amount and were 
largely for refunding outstanding bonds and 
for payment of bank loans. 


Refunding by 
domestic cor- 
porations 
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During the second quarter of the year 
yields on the highest-grade bonds showed little 
change and remained near the 
lowest levels since the war, 
while average yields on the lower-grade bonds 
of domestic corporations recovered the ground 
lost during March and early April. Changes 
since 1931 in the average yield on long-term 
United States Government bonds, high-grade 
municipal bonds, and corporate bonds by rat- 
ings are shown in the chart. 


Bond yields 
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Average yields on outstanding Treasury 
bonds continued to decline during April and 
remained at an average yield around 2.60 per- 
cent during May and June, except for a brief 
period near the end of May when the average 


was slightly higher. For high-grade municipal 
bonds and for the highest-grade bonds of cor- 
porations average yields during the quarter 
remained near the lows established in March of 
about 3 percent for municipals and about 3% 





percent for the corporation issues. The aver- 
age yield on lower-grade corporation bonds 
declined during April and again during June 
and at the end of June was about 5% percent, 
which was less than the preceding low near the 
end of February.’ Changes in average yields 
on the lower-grade bonds reflected largely 
fluctuations in the prices of railroad bonds. 
During March there was a sharp decrease in 
the prices of lower-grade railroad securities 
followed by an increase in April and again in 
June. Prices on the lower-grade public utility 
bonds also improved during April. 


Changes in Foreign Central Bank Discount Rates 


The following changes in discount rates dur- 
ing the period June 4 to July 6 have been 
reported by central banks in foreign countries: 
Bank of France, June 21, from 6 to 5 percent; 
July 5, from 5 to 4 percent; Nether.ands Bank, 
June 27, from 5 to 4 percent; July 6, from 4 to 
3% percent; Bank of in, July 1, from 4% to 4 
percent. 


All Licensed Banks, by States 


Tabulations appearing on pages 481-485 pre- 
sent the number, loans, investments, and de- 

osits, exclusive of interbank deposits, of all 
Sena banks by Federal Reserve districts and 
by States for December 31, 1934, as well as for 
June 30, 1934, and December 30, 1933. Fig- 
ures by States are also presented by class of 
bank. Among mutual savings banks, the de- 

sits of which aggregated $9,827,580,000 on 
aioe 31, 1934, changes during the year 
were small. Among other banks, however, 
large increases occurred in deposits and invest- 
ments. Deposits of all licensed banks increased 
during the year by $6,266,000,000 and loans 
and investments by $3,139,000,000. Loans de- 
clined $1,503,000,000 and investments increased 
$4,642,000,000. 
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For several years the Federal Reserve Board 
and the Federal Reserve banks have employed 
a method of presenting figures derived from 
Federal Reserve bank condition statements 
and from Treasury circulation statements 
organized in such a manner as to define the 
channels connecting banking and monetary 
conditions of the country with the Federal 
Reserve banks. These figures are presented 
in the form of a balanced statement, which 
shows the various currency and credit elements 
that correspond to increases or decreases in the 
supply of and in the demand for reserves of 
member banks. 

The importance of factors of supply and use 
of member bank reserves lies in the fact that 
the ability of member banks to make loans or 
investments and their attitude in the matter 
are influenced by the availability to them of 
reserves and by the method through which 
these reserves are obtained. There is an im- 
portant difference in cost, in liability, and in 
attitude of the banks between reserves obtained 
at the banks’ initiative through discounting 
paper and reserves obtained either through 
open-market operations by the Reserve banks 
or through the inflow of gold from abroad or of 
currency from circulation. _ 

Computation of the various items comprising 
this statement has been previously explained in 
publications of the Board.' Within the last 
few years, however, there have been funda- 
mental changes in the significance and relative 
importance of these items and also in the ar- 
rangement of the statement and in the content 
of individual items. The following table gives 
the various items which comprise the state- 
ment, together with figures for each as of 
June 29, 1935. Subsequent paragraphs give 
first a discussion of the interrelationship of the 
various items and then a description of the 
source and derivation of each item and an 
explanation of the significance ofeach item. 


Amount outstanding in millions of dollars June 29, 1935 


Factors supplying reserve funds: 
Reserve bank — outstanding—total_............-........ 2, 480 


433 

Other Reserve bank credit. .__. _. pie Binin iin eueibn eae 37 
Monetary gold stock. _......- SE ee RT SIRs LE RT 9, 115 
Treasury and national bank currency. .-_...............-...-. 2, 506 


1 See FEDERAL RESERVE BULLETIN, July 1929, pp. 427-433, and see also 
W. W. Riefler, M: Rates and Money Markets in the United States, 


‘ , Money 
Harpers, New York, 1930, ch. VII and appendix II. 


SUPPLY AND USE OF MEMBER BANK RESERVE FUNDS 





\4 \ve 


Amount outstanding in millions of dollars June 29, 
19385—Continued 


Factors using reserve funds: 
Money in circulation...........-- inks nia aiieililiah benten Shale tascbiieh alga 5, 568 
Treasury cash and deposits with Federal Reserve banks__..-- 2, 968 
I I ie icc ccciemrceseanetdcmnnnmeadunietinniip 325 
Other Federal Reserve accounts..............---.-...-.---... 261 


Member bank reserve balances held__................-------- 4,979 
Estimated required reserves................-...---- 2, 565 
Estimated excess reserves............-.-.---.---.-- 2,414 


This statement is in effect a consolidated 
balance sheet, combining the statement of 
condition of the Federal Reserve banks with 
such items in the circulation statement of the 
United States Treasury as have a direct rela- 
tionship to the supply of or demand for reserve 
funds. All of the items except required and 
excess reserves are derived from these two 
statements. The need for combini the 
Federal Reserve bank statement with the cir- 
culation statement for the purpose here in view 
arises from the fact that the Treasury has 
important monetary and currency functions 
that have a direct effect on the volume of mem- 
ber bank reserves. At the end of this. article 
these two basic statements for June 29, 1935, 
are given in slightly condensed form, together 
with other tables, which show the calculations 
by which the two statements are consolidated 
into one. The figures for recent months, ex- 
cept for required and excess reserves, are shown 
in the tables on pages 432-433 of this But- 
LETIN and for back years in the Board’s Annual 
Report for 1934, soon to be published. 

he sum of the three items, total Reserve 
bank credit, monetary gold stock, and Treas- 
ury and national-bank currency, equals the 
sum of the other five items, money in circula- 
tion, Treasury cash and deposits with Federal 
Reserve banks, nonmember deposits, other 
Federal Reserve accounts, and member-bank 
reserve balances held. The reason for the 
balancing character of the statement is implicit 
in the accounting method by which it is derived. 
The first three items may be considered as 
primary sources of reserve funds and the others 
as reflecting uses made of these funds. The 
ways in which changes in any of the items are 
connected with changes in other items, however, 
are different at different times. For example, 
sometimes the demand for reserve funds in- 
creases because an increase in member-bank 
deposits increases their reserve requirements; 
at other times reserves increase because of an 
inflow of gold, a decrease in circulation, or open- 








FEDERAL RESERVE BULLETIN 








RESERVE BANK CREDIT AND RELATED ITEMS 
Monthly averages of daily figures 


MONEY IN CIRCULATION 
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market purchases by the Reserve banks, and 
the increase in member-bank reserves may be 
absorbed by a commensurate growth in deposits 
and reserve requirements, or it may result in an 
accumulation of idle or excess reserves. The 
items are all mutually related, and changes in 
any one of them can be accounted for by bal- 
ancing changes in all the others. These inter- 
relationships are illustrated in the accompany- 
ing chart, which shows fluctuations in monthly 
averages of the major items from 1918 to date. 


INTERRELATIONSHIP OF VARIOUS FacToRS 


One line of classification of the items is 
according to whether changes in them are pri- 
marily and directly caused by actions of the 
member banks or the Federal Reserve banks, 
or are the result of influences not directly 
controlled by member banks or Reserve banks. 
In the latter category belong gold movements, 
changes in money in circulation, and in Treas- 
ury cash and deposits with Reserve banks, in 
all of which the member banks and the Reserve 
banks are primarily passive. On the other 
hand there are changes in which the active 
element may be supplied by member banks, 
such as a growth in reserve requirements 
arising from a growth in deposits caused by an 


expansion of loans; and there are other changes 
in which the active element is supplied by the 
Reserve banks, such as the purchase of 
securities in the open market. 

Generally in the past, bills discounted, repre- 
senting borrowings of member banks at the 
Reserve banks, have been the most significant 


element in the statement. When member 
banks have used all available reserves, any in- 
crease in reserve requirements, resulting from 
an expansion of deposits, makes it necessary 
for member banks to borrow from the Reserve 
banks. This was the case during most of the 
history of the Federal Reserve System until 
1932. 

Increases in those items which supply reserve 
funds—Reserve bank holdings of bills and of 
United States Government securities, moneta 
gold stock, and Treasury and national ban 
currency—enable member banks to repay bor- 
rowings, while decreases in these items result 
in increased borrowings. Increases in the 
items shown in the second group, on the other 
hand, reduce reserve funds and require an 
increase in borrowings, while decreases in these 
items enable member banks to reduce their 
borrowings. 

When, as has been the case in more recent 
years, member banks are almost entirely out of 
debt at the Federal Reserve banks, changes in 





the various factors are reflected in the reserve 
balances of member banks, rather than in their 
borrowings. There are nearly always some 
banks that are holding a small amount of 
reserves in excess of requirements, but in the 
summer of 1931 and from April 1932 to date, 
excess reserves held by member banks have 
been large and widely held, and since about 
the end of 1933 member bank indebtedness at 
the Reserve banks has been small in amount 
and confined to relatively few banks. When 
a number of member banks are borrowing at 
the Reserve banks and at the same time a large 
number are out of debt, as in 1931 and from 
April 1932 to the latter part of 1933, changes 
in the various reserve factors are in part 
reflected in borrowings and in part in excess 
reserves. 

In the last half of 1933 there was a sub- 
stantial increase in the total amount of Reserve 
bank credit, reflecting an increase in holdi 
of United States Government securities in 
excess of a reduction in bills discounted. This 
increase added to the supply of reserve funds 
available to member banks. In addition, since 
early in 1934 large gold imports have furnished 
member banks with a further supply of funds. 
In this situation member banks, havied prac- 
tically no borrowings to repay, added the addi- 
tional reserve funds to their reserve balances. 
When during this period they lost funds for 
any reason, principally because of Treasury 
trausactions or seasonal increases in money in 
circulation, their reserve balances were reduced 
while their borrowings being negligible were 
little affected. Since the increase that has 
taken place in this period in required reserves, 
as a result of expansion in member bank 
deposits, has not been as great as the increase 
in reserves held, member banks have held a 
growing amount of excess reserves. 

As a consequence of these developments, 
member bank reserve balances, or more par- 
ticularly excess reserves, have in recent years 
taken the place of the volume of discounts 
as the most significant element in the state- 
ment. In the practical absence of discounts, 
increases in those items shown in the statement 
as factors supplying reserves—the various types 
of Reserve bank credit, monetary gold stock, 
and Treasury and national bank currency— 
have had the effect of increasing member bank 
reserve balances, other factors remaining un- 
changed, while decreases in these items have 
reduced reserve balances. Increases in the 
second group of items—money in circulation 
Treasury cash and deposits with Feder 
Reserve banks, nonmember deposits, and other 
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Federal Reserve accounts—on the other hand, 
have resulted in reductions, and decreases in 
these items have resulted in increases in the 
supply of funds available for reserves. 

The following table shows changes in the 
various items of the statement from June 30, 
1934, to June 29, 1935, arranged in accordance 
with their effect upon member bank reserves. 
This form of table is useful in analyzing the 
effect of changes that occurin any period of 
time. 


SuprpLty aNp Use or Memper Bank RESERVE FUNDS 


[In millions of dollars] 





June 30, 1934- 
June 29, 1935 





Changes | Changes 
that 


thai 
added to | reduced 
reserves | reserves 





Items increases in which add to reserves: 














Reserve bank credit. ........................- Co. Semnecenneae 
Monetary gold stock.._.............--..---.-- +1, 259 |......-..- 
y and nztional bank currency..-.----.-- OT Roi igades 
Items increases in which reduce reserves: 
NS EEE TE. TP +196 
Treasury cash and deposits with Federal Re- 

I 5 isn.ns cai ch deh peaansoedinh teenies eoboaiobiien sa Poe eM 
NO UID on cc. inn censbbbnedisabenibe +92 
Other*Federal Reserve accounts. --...-.....--]--...----- +29 

RE Oe eS eC ET Lear OP oT 1, 456 317 

Net change in member bank reserve balances held +1, 139 
Net change in estimated required reserves. ---..-.- +457 
Net change in estimated excess reserves--.........- +682 








Further analysis of these interrelationships 
is given in a subsequent section dealing with 
the significance of the individual items in the 
statement. 


DESCRIPTION OF ITEMS 


The following paragraphs give a brief ex- 
lanation of the source and nature of the 
oon used in measuring the various factors 
supplying and using reserve funds. 


FACTORS SUPPLYING RESERVE FUNDS 


Reserve bank credit.—The total volume of 
Reserve bank credit outstanding represents 

rincipally the loans and investments of the 
Federal eserve banks. The various types 
of Reserve bank credit in use on June 29, 1935, 
are shown in table 3 at the end of this article. 
They are: 

(1) Bills discounted, which represent prin- 
cipally rediscounts for and advances to mem- 
ber banks, although at times they include loans 
on gold to foreign central banks, advances to 





nonmember banks, to Federal intermediate 
credit banks, and to individuals, partnerships, 
and corporations under special legislation. 

(2) Bills bought, which represent bankers’ 
acceptances purchased by the Federal Reserve 
banks from bill dealers or banks, either out- 
right or under resale agreements, and accept- 
ances payable in foreign currencies purchased 
— foreign central banks and guaranteed by 
them. 

(3) United States Government securities, which 
are purchased by Federal Reserve banks in 
the open market. In recent years most of 
these securities have been held in the so-called 
System Special Investment Account, which is 
handled by the Federal Open Market Com- 
mittee and is participated in by all of the 
Federal Reserve banks. 

(4) Other Reserve bank credit, which includes 
funds held on deposit in foreign banks; in 
recent months advances made for the purpose 
of providing working capital to industrial and 
commercial concerns in accordance with the 
provisions of section 13b of the Federal Reserve 
Act; other securities such as Federal inter- 
mediate credit bank debentures and municipal 
warrants; and finally, Federal Reserve bank 
float, which arises ugh transit items that 
are credited to the account of depositing banks 

yo to their actual collection by the Reserve 

Monetary gold stock.—Monetary on stock 
includes at the present time only gold held by 
the Treasury. Prior to January 30, 1934, 
monetary gold stock included gold held by the 
Treasury and by the Federal Reserve banks, 
except gold held under earmark for foreign 
account, and also included gold coin in circu- 
lation in the United States. The latter figure 
was estimated by taking into consideration 
imports and exports of gold coin, mintings, 
meltings, and the use of gold coin in the arts as 
well as payments of gold coin into circulation 
and withdrawals from circulation. On Janu- 
ary 30, 1934, title to all gold held by Federal 
Reserve banks was aniiened to the United 
States Government. The Federal Reserve 


2 Federal Reserve bank float generally has a positive or debit balance, 
because in interdistrict check collections the reserve balance of 
the depositing bank is credited according to a time schedule while the 
bank on which collection is being made at times is not charged until the 
following day. Exchanges for clearing house when received in.the morn- 
ing mail should, according to the time schedule, be collected the same 
day but often are not sorted until too late to be included in the clearings 
for that day and it is this which usually gives rise to the debit balance. 
A negative or credit balance is shown by Federal Reserve float when 
items are charged a member bank reserve balance or otherwise 
collected prior to credited to the account of another member bank. 
This situation hap’ chiefly in connection with the interdistrict col- 
lection of noncash items, such as notes, but also whenever the actual 
collection of checks is made prior to expected collection according to the 
time schedule, which may occur when there is a bank holiday in some 
districts but not in others. 
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banks now hold gold certificates or gold-certifi- 
cate credits on the books of the Treasury, 
against which the Treasury holds gold. There 
is no circulation of gold coin and all imports, 
exports, and changes in earmarkings of gold are 
immediately reflected in Treasury holdings. 

Beginning January 31, 1934, the estimated 
figure of gold coin in circulation, amounting 
to $287,000,000, was excluded from monetary 
gold stock and from money in circulation.’ 
Figures prior to January 31, 1934, and subse- 
quent to 1913, have recently been revised to 
exclude the $287,000,000 of gold coin, leaving 
the remainder of gold coin in circulation in the 
published figures. For the earlier years the 
resulting figure is probably an understatement 
of gold coin actually in circulation, but fluctu- 
ations in the total, which alone are important 
from the standpoint of this analysis, are not 
affected by this revision. 

Treasury and national bank currency.— 
Treasury and national bank currency outstand- 
ing measures the contribution of the Treasury 
and the national banking system to the curren- 
cy supply of the country. It represents the 
stock of money for which the Treasury is 
primarily responsible, comprising standard sil- 
ver dollars, silver bullion against the pledge of 
which silver certificates and Treasury notes of 
1890 are outstanding, subsidiary silver and 
minor coin, United States notes, national bank 
notes, and the Federal Reserve bank notes for 
the retirement of which funds have been depos- 
ited with the Treasurer of the United States.‘ 
Since March 1935 all Federal Reserve bank 
notes outstanding have been in this category. 








3 The reasons for this change were as follows: (1) the amount of gold 
coin previously reported as ‘in circulation” is known to have been over- 
stated during recent years by the amount of such coin that in course of 
time had been lost, destroyed, or exported without record; (2) the results 
of official efforts during the war to concentrate gold and since March 1933 
to secure its return from private hoards have indicated that the over- 
statement has been large; (3) the Treasury order of December 28, 1933, 
requiring surrender of all gold coin (with minor exceptions) in effect 
— anyone from pa gold coin for circulation or from having it in 

possession; and » A er the Gold Reserve Act of 1934, effective 
January 30, no gold coin may henceforth be put into circulation. Gold 
coin outside of the United States Treasury, therefore, is no longer a part 
of ey — stock or of money in circulation. 

4 Those eral Reserve bank notes which were not covered by lawful 
money deposited with the Treasury and were, therefore, liabilities of the 
Federal banks are not included in Treasury currency. Federal 
Reserve bank notes of this sort were outstanding prior to June 1924 and 
again from March 1933 to March 1935. When ance of Federal Re- 
serve bank notes was discontinued, liability for the retirement of out- 
standing notes was transferred to the Treasury. During the iod 
when this was taking place the item of Treasury currency included such 
Federal Reserve bank notes as were covered by deposits for their retire- 
ment made by the Reserve banks with the Treasury. For example, on 
December 31, 1934, the situation as regards Federal Reserve bank notes 
was as follows: 

Amount outstanding (from circulation statement). $118, 762 
Amount issued to Federal Reserve banks (from 

Federal Reserve bank statement) ---_-.._..----- 37, 590 
Amount covered by deposits for retirement (includ- 

ed in Treasury and national bank currency) ----.- 81, 172 





These various items as of June 29, 1935, are 
shown in table 4. These figures include the 
currency of these kinds that is held in the Treas- 
ury and the Federal Reserve banks as well as 
that in circulation. Treasury currency does not 
include Federal Reserve notes, gold coin, or 
gold certificates. 

National bank notes, issued by national 
banks upon pledge of Government bonds, are 
liabilities of issuing banks until lawful money is 
deposited with the Treasury for their retire- 
ment. For the sake of simplicity all national 
bank notes are combined with Treasury cur- 
rency. Since there will be no bonds bearing the 
circulation privilege after August 1, 1935, lia- 
bility for ol national bank notes will be trans- 
ferred to the Treasury by that time and these 
notes will be retired as they are returned to the 
Treasury. After that date all of the types of 
currency included in this item will be, strictly 
speaking, Treasury currency. 

Because of the interplay Tallies “Treasury 
and national-bank currency” and ‘Treasury 
cash and deposits with Federal Reserve banks”’ 
and because of the smallness of changes in 
each, the two items were combined pnor to 
February 1934 in one item called ‘Treasury 
currency adjusted.”’ The increase in Treasury 
cash resulting from reduction in the gold con- 
tent of the dollar, explained below, made 
“Treasury currency adjusted” a negative 
figure. his necessitated division into two 
separate items. In addition, the new issues of 
silver certificates beginning in 1934 and the re- 
tirement of national-bank notes now in process 
make ‘‘Treasury and national-bank currency”’ 
an important separate item. 


FACTORS USING RESERVE FUNDS 


Money in circulation.—The figures for money 
in circulation include all kinds of United States 
money outside of the Reserve banks and the 
Treasury, with the exception that gold coin 
known to have been exported was always 
excluded and beginning January 31, 1934, all 

old coin outstanding has been excluded. 

etailed items are shown in table 2. The 
figures include, therefore, not only money held 
by the public but vault cash held > banks and 
such United States money as may have been 
carried abroad, other than gold coin known to 
have been exported. For reasons explained 
above in connection with monetary gold stock, 
figures previously published for the period from 
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January 1914 to January 1934 have been 
revised to exclude $287,000,000 of gold coin.® 

Treasury cash and deposits with Federal 
Reserve banks.—This item represents the cash 
assets which the Treasury has at its disposal 
without drawing on balances with depositary 
banks. Treasury deposits with Federal Re- 
serve banks represent the general account of the 
United States Treasurer with the Reserve 
banks. Treasury cash includes gold bullion, 
silver and minor coin, and currency held in the 
Treasury, excepting (a) gold held against gold 
certificates, (b) silver held against silver certifi- 
cates, and Treasury notes of 1890, and (c) gold 
held for Federal Reserve banks. The various 
components are shown in table 5. 

The item of Treasury cash was increased by 
$2,800,000,000 after the close of business on 
January 31, 1934, as a result of reduction in the 
gold content of the dollar. Since the value of 
the monetary gold stock was correspondingly 
increased at the same time, this transaction in 
and of itself had no effect on the amount of 
member bank reserve balances. 

Nonmember deposits.—This item includes 
all deposits with the Reserve banks other than 
the Treasury general account and member 


bank reserve balances. It includes deposits for 


nonmember banks and for others, such as 
foreign central banks and governments, and in 
1933 and 1934 it also included special deposits 
held for unlicensed member and nonmember 
banks. 

Other Federal Reserve accounts.—This item, 
formerly designated as ‘‘Unexpended capital 
funds of Federal Reserve banks’’, is derived 
from the condition statement of the Federal 
Reserve banks by adding ‘“‘capital’’, ‘‘surplus’”’, 
“reserve for contingencies”, and ‘‘all other 
liabilities” of the Reserve banks, and subtract- 
ing the sum of ‘‘bank premises” and “‘all other 
assets.”” Since some components of these items 
in earlier years were carried in accounts other 
than those in which they now appear, adjust- 
ments have been made to bring the entire series 


5 No correction was made in the money in circulation figures for the 
removal of gold certificates, since the reasons for the elimination of gold 
coin figures do not appear to hold as regards gold certificates. (1) Gold 
certificates appear to resemble in this respect other types of hoarded 
currency rather than gold coins; gold certificates have continued to come 
back from circulation throughout the past year, whereas the return flow 
of gold coin has practically ceased. (2) On June 29, 1935, about $44,000,000 
of the old large-size series were outstanding; thus the maximum adjust- 
ment of gold certificates in 1929, when issuance of large-size a was 
discontinued, would be $44,000,000, and since this figure is constantly be- 
ing reduced, a smaller amount would have to be chosen. (3) Until the 
currency disorders of the European countries in the post-war period gold 
certificates were seldom exported or imported; consequently, there is no 
— of error in the circulation figures of gold certificates arising 

m erroneous reports of exports and imports, as there is in the case of 
gold coin, which regularly moved in and out of the country. (4) Finally, 
gold certificates have no intrinsic value and cannot be reduced to bullion 
and taken out of the country as is the case with gold coin. 





into conformity with the current figures. The 
computation of this figure as of June 29, 1935, 
is shown in table 7. 

Member bank reserve balances.—Member 
bank reserve balances as shown on the Federal 
Reserve bank condition statement represent 
reserve balances actually held by member banks 
at Federal Reserve banks. Figures for required 
reserves and excess reserves are not shown on 
the Reserve bank statement, and must be 
derived from reports obtained from member 
banks as to their deposits. 

(1) Reserve balances held——These comprise 
total net balances held by member banks with 
the Reserve banks. Since August 1917 only 
balances with the Federal Reserve banks have 
counted as legal reserves of member banks. 

(2) Estimated required reserves.—Reserves 
required by law to be held against net demand 
deposits amount to 13 percent for central 
reserve city banks in New York and Chicago, 
10 percent for reserve city banks, and 7 percent 
for country banks; all banks are required to hold 
3 percent against their time deposits. Under 
Board regulations reserves held are not required 
to equal the legal minimum at all times but over 
certain designated periods of time must average 
enough to cover the average minimum require- 
ments. Reserves held each day and those 
required are averaged semiweekly in the case of 
banks in Federal Reserve bank and branch 
cities and also in a few other designated reserve 
cities; they are averaged weekly for banks in 
other reserve cities and semimonthly for all 
country banks. For this reason on any given 
day reserves held may be substantially above or 
below computed requirements. For the same 
reason, reports as to deposits and required 
reserves are not obtained every day from all 
member banks. * Approximate figures for re- 
quired reserves may oa computed on the basis 
of daily reports of deposits from certain 
member banks in New York City, weekly re- 
ports from certain banks in other leading cities, 
and monthly reports for other member banks. 

(3) Estimated excess reserves represent the 
difference between reserves actually held and 
the estimated required reserves. 


SIGNIFICANCE OF INDIVIDUAL ITEMS 


Each of these items has a direct and measur- 
able effect upon the balanced statement, in that 
a change in one item is always offset by a corre- 
sponding change in one or more other items. 

ach of them, however, represents factors 
which may result from different influences and 
which may set into operation different forces. 
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The effects of changes in the various items upon 
market conditions and indirectly upon the 
other items are of considerable importance, and 
knowledge of them makes the balanced state- 
ment useful in analyzing banking and credit 
conditions. Some of the more important 
effects are pointed out in the following para- 
graphs. The items are discussed in the order 
in which they are described in the previous 
section. 


FACTORS SUPPLYING RESERVE FUNDS 


Reserve bank credit.—All of the various 
types of Reserve bank credit place funds at the 
disposal of member banks to be used by them 
to meet demands for currency, export demands 
for gold, or Treasury withdrawals, or to build 
up reserve balances. From the standpoint of 
banking and credit policy, however, each of 
the three major types of Reserve bank credit 
is of different pes? sala 


(1) Bills discounted—An increase in the 
amount of member bank borrowing generally 
indicates that a loss of reserve funds or an 
increase in required reserves has foreed member 
banks to obtain additional reserves by borrow- 
in 
a 


while a decrease in borrowing indicates that 
itional reserve funds have become available 
through some other channel or that required 
reserves have declined. There is a well-estab- 
lished tradition among member banks against 
being continuously in debt to the Reserve 
bank, and member banks usually try to keep 
their borrowings as small as possible. This 
tradition is based in part upon the fact that a 
member bank is liable for assets rediscounted or 
pledged against advances, and in part upon the 
indication which long-continued borrowing gives 
that the bank is not in a strong condition. 

Consequently, when a member bank is in 
debt it is hesitant about extending additional 
credit and is likely to call loans or sell invest- 
ments for the purpose of obtaining funds to 
repay borrowings. When one bank contracts 
its loans and investments, total bank deposits 
are reduced or reserves are obtained from other 
banks which either draw on excess reserves 
or increase their borrowings. 

The pressure which increased borrowings on 
the part of member banks exert is indicated 
by money-market developments. When mem- 
ber banks are heavily in debt money rates rise, 
pony in the well-organized open mar- 

ets, reflecting efforts of member banks to 
obtain reserve funds by calling loans or selling 
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investments. When member-bank borrowing 
is small and confined to relatively few banks, 
money rates‘are low. If these conditions con- 
tinue for an extended period, bond yields and 
rates charged by banks on loans to customers 
also begin to change. It is because of the 
tradition against borrowing at the Reserve 
banks and because of repercussions in the 
money market that the item of bills discounted 
is under ordinary conditions the most impor- 
tant item in the consolidated statement. 

(2) Bills bought.—All prime bankers’ accept- 
ances offered for sale by member banks or 
dealers are purchased by Federal Reserve 
banks at a fixed rate. Federal Reserve banks 
never sell acceptances, except when they have 
acquired them under resale agreements; de- 
creases in their outright holdings are the result 
of an excess of maturities over new purchases. 
Increases in holdings of acceptances reflect in 
part market conditions, such as the supply of 
acceptances available and the need of banks 
for reserve funds, and in part differentials 
between market rates and Federal Reserve 
bank buying rates. Buying rates are a matter 
of Reserve-bank policy. 

In general it may be said that the need for 
reserves forces member banks, in the first 
instance, either to borrow at the Reserve banks, 
or to sell acceptances to the Reserve banks; 
which of these alternatives they adopt depends 
upon a number of factors. In the past the 
Reserve bank buying rates for bills have 
generally been close to or below market rates 
and below the discount rate of the Federal 
Reserve Bank of New York, where most of the 
transactions occur. Although member banks 
may have some objection to selling bills, be- 
cause of liability on their endorsement, it is not 
as strong as their feeling against borrowing. 
As a consequence, banks in need of reserves 
prefer to sell acceptances to the Reserve bank 
rather than borrow. In the autumn when 
both the supply of acceptances and the demand 
for reserves are seasonally large the Reserve 
banks have ordinarily held a large portion of 
available acceptances. 

At times, however, member banks as a 
group may be borrowing in considerable 
amount and at the same time may hold a 
substantial volume of acceptances. Banks 
needing funds for only a few days sometimes 
prefer to borrow rather than acceptances 
with longer maturities. Acceptances are held 
chiefly 7 = large money-market banks, 
which ordinarily borrow only for a few days 
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at a time, and many of the banks needing 
reserves may hold no acceptances and therefore 
may have to borrow. 

(3) United States Government securities.— 
Changes in Reserve bank holdings of United 
States Government securities reflect action 
taken entirely at the initiative of the Reserve 
banks, except when United States Govern- 
ment securities are purchased from dealers 
under resale agreements or from the Treasury 
in the form of 1-day certificates to offset 
temporary overdrafts. These securities are 
aid for by officers’ checks of the Federal 

eserve banks, which upon presentation are 
credited to the reserve accounts of member 
banks. By purchasing securities Reserve banks 
may supply member banks with funds to 
reduce their borrowings, to increase their 
reserves, or to meet withdrawals of currency, 
gold, or Treasury funds without borrowing 
or losing reserves. Sales of securities by 
the Reserve banks, on the other hand, reduce 
member. bank reserves and may force them 
to borrow. This item is important, there- 
fore, because, together with changes in dis- 
count and bill-buying rates, it is an indica- 
tion of the policy that is being followed by the 
Federal Reserve System, | shows whether 
prevailing conditions are primarily reflections 
of developments in the market, or of active 
intervention by the Federal Reserve banks. 

Monetary gold stock.—Increases in the mone- 
tary gold stock of the United States are one 
of the most important sources of reserve 
funds. Additions to the gold stock furnish 
funds to member banks and enable them, other 
factors remaining unchanged, to increase cor- 
respondingly their reserve balances or to reduce 
their borrowings at Reserve banks. Reduc- 
tions in gold stock have the opposite effect. 
Increases in gold stock, therefore, tend to ease 
conditions in the money market, while decreases 
tend to tighten them. 

As previously explained, the large increase 
in monetary gold stock resulting from revalua- 
tion of the dollar on January 31, 1934, repre- 
sented a revaluation of existing gold holdings 
and was reflected in a corresponding increase 
in Treasury cash without immediate effect 
upon the amount of member bank reserve 
balances. 

Treasury and national bank currency.—New 
issues of national-bank notes supplied currency 
directly to national banks and enabled these 
banks to deposit an equivalent amount of 
currency to the credit of their reserve balances 
at the Federal Reserve banks. New issues 








of Treasury currency and redemptions of both 
Treasury and national-bank currency are made 
by the Treasury, however, and their effect 
upon member-bank reserves or borrowings 
operates through a more involved process. 

hanges in Treasury currency often take place 
in conjunction with changes in Treasury cash 
and deposits with Federal Reserve banks. 
When the Treasury issues new currency it 
either places the currency in its cash holdings 
or deposits it with Federal Reserve banks. 
When the funds thus made available to the 
Treasury through the increase in Treasury 
currency are disbursed by the ‘Treasury, 
Treasury cash and deposits are reduced and 
reserve balances of member banks are in- 
creased. When Treasury currency is retired 
redemption is made by drawing down deposits 
with Federal Reserve fake: to replenish these 
deposits the Treasury ordinarily withdraws 
funds from its deposits with member banks 
and thus reduces member-bank reserves. In 
this manner increases in Treasury currency 
indirectly tend to increase member bank re- 
serve balances, while decreases tend to have 
the opposite effect. 


FACTORS USING RESERVE FUNDS 


Money in circulation—Currency needed for 
cash purchases, pay rolls, pocket change, or 
till money is withdrawn by the public from 
banks, which in turn obtain it from the Federal 
Reserve banks, giving some value in exchange. 
Thus, increases in money in circulation result 
in a reduction in member-bank reserves or 
an increase in their borrowings, while a de- 
crease in currency permits member banks to 
increase their reserves or reduce their borrow- 
ings. Money in circulation ordinarily shows 
significant seasonal changes, and from 1931 
to 1933 when there were large withdrawals 
of currency from banks for hoarding it was a 
factor of especial importance. 

Treasury cash and deposits with Federal 
Reserve banks.—Substantial changes in the 
amount of cash held by the Treasury and in 
its deposits with Federal Reserve banks exert 
an important, although generally temporary, 
influence on the amount of member bank 
reserves or borrowi Additions to this item 
usually result in a decrease in reserves or an 
increase in borrowings, while reductions have 
the opposite effect, although often changes in 
this item are partly offset by changes in Treas- 

currency. 
isbursements of the Government are made 
largely by checks drawn on Treasury balances 
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maintained with Reserve banks; these checks | 


are yong by member banks with the Re- 
serve banks, and member bank reserves are 
increased thereby. Tax receipts are deposited 
by the Treasury in its account at the Reserve 
banks, and collection is made through a charge 
against the reserve accounts of member banks. 

he sale of public-debt securities by the 
Treas for cash similarly results in an in- 
crease 1n Treasury deposits at the Reserve 
banks and a reduction in member bank re- 
serves. Sales of short-term Treasury bills and 
sales of all new Government securities to in- 
vestors other than banks are generally made 
on an immediate payment basis. On the other 
hand, sales of longer term United States Gov- 
ernment securities to banks are generally paid 
for by deposit credits to the account of the 
Treasury at the banks purchasing the secur- 
ities. These transactions have no immediate 
effect upon member bank reserves. As the 
Treasury requires funds, however, withdrawals 
are made from the depositary banks and the 
amounts are placed to the credit of the Treas- 
ury at the Federal Reserve banks. These 
transfers increase Government deposits at the 
Reserve banks and reduce member bank reserve 
balances. 

Figures for cash held by the Treasury and for 
Treasury deposits with the Reserve banks are 
combined into one item, rather than shown 
separately, because a number of Treasury 
transactions involve merely a transfer of funds 
from one of these categories to the other with- 
out having any effect upon member bank 
reserves or borrowings. An increase in Trea- 

.sury deposits at Reserve banks as a result of a 
transfer of gold certificates or of gold-certificate 
credits from the Treasury to the Reserve 
banks, for example, does not affect the volume 
of member-bank reserves; it merely diminishes 
Treasury cash and correspondingly increases 
Government deposits with the Reserve banks. 

When gold is received by the Treasury from 
imports or otherwise, the Treasury purchases 
the gold through the issuance of a check drawn 
upon its account at a Federal Reserve bank. 
This check is deposited by the seller of the gold 
and finds its way to the Federal Reserve bank 
where it is charged to the Treasury’s account. 
The deposit of the United States Treasury con- 


wt is reduced on the books of the Federal 


Reserve bank and a credit is given to the reserve 
account of a member bank. At this point the 
gold received by the Treasury has resulted in 
an increase of monetary gold stock and of 





member-bank reserve balances; Treasury cash 
has also increased and Treasury deposits at the 
Reserve banks decreased, with no change in 
the total of these two. Subsequently, - the 
Treasury may restore its deposits at the 
Reserve banks by transferring to them gold 
certificates or gold-certificate credits. This 
transaction decreases Treasury cash and in- 
creases Treasury deposits at the Reserve banks 
without changing the total of these two items. 
It results in an increase in Reserve-bank hold- 
ings of “‘gold certificates on hand and due from 
United States Treasury”’, an item that is not 
included as such in the reserve analysis. 

The addition to Treasury cash of the incre- 
ment resulting from reduction in the gold con- 
tent of the dollar was offset by a corresponding 
increase in monetary gold stock, as previously 
explained, and had no immediate effect upon 
the amount of member bank reserve balances. 
When payments are made from this increment 
for various purposes—for the account of the 
exchange stabilization fund, for example— 
other items in the statement are affected, and 
to the extent that such funds are paid out to 
the public, member bank reserves are increased. 

Under section 13b of the Federal Reserve Act, 
as amended, the Secretary of the Treasury from 
time to time transfers to each Federal Reserve 
bank, from the increment that has resulted from 
revaluation, gold certificates or gold-certificate 
credits against advances and commitments 
made by the Reserve banks to provide work- 
ing capital for industrial and commercial 
concerns. These transfers, which by June 29 
had amounted to about $21,000,000, reduce 
Treasury cash and increase Reserve bank 
surplus, which is included in other Federal 
Reserve accounts. Member bank reserves are 
increased when the advances are made by the 
Reserve banks; -these advances are included 
in other Reserve bank credit. 

Nonmember deposits.—Since these deposits 
are usually built up out of funds transferred 
from member banks,. an increase in this item is 
likely to result in a decrease in member bank — 
reserves or an increase in borrowings, while a 
decrease has an opposite effect. Sometimes, 
however, changes in these deposits may be 
reflected in changes in monetary gold stock, 
in Reserve bank holdings of bills and securities, 
or in Treasury cash and deposits with Reserve 
banks. 

Other Federai Reserve accounts.—This item 
measures the amount of funds taken out of the 
market directly or indirectly by Reserve-bank 
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capital, “other liabilities’ and earnings, in 
excess of the amounts paid out by the Reserve 
banks for premises, “other assets” and 
expenses. 

Member-bank reserve balances.—As previ- 
ously explained, prior to 1931 aggregate 
reserve balances of member banks were usually 
kept close to the minimum required by law, and 
member banks did not carry any considerable 
volume of excess reserves. Reserve balances 
fluctuated largely with changes in member- 
bank deposit liabilities, which chiefly reflected 
—— in member-bank loans and invest- 
ments. When member banks do not hold 
excess reserves and reserve requirements in- 
crease, there is a corresponding increase in 
member-bank borrowings, while a decline in 
reserve requirements results in a decrease in 
borrowings. 

When member banks are holding excess 
reserves and are practically out of debt at the 
Reserve banks, as is the case at present, 
changes in required reserves do not affect the 
amount of borrowings or the amount of reserves 
actually held, but are reflected in the volume 
of excess reserves. When member banks are 
out of debt at Reserve banks, reserve balances 
actually held are the residual of the other 
factors previously described, and excess reserves 
reflect the net effect of all of these factors and 
required reserves. 

xcess reserves indicate the extent to which 
member banks may legally expand their loans 
and investments without having recourse to 
the Federal Reserve banks. When a bank 
increases its loans and investments its own 
or other banks’ deposits increase by a similar 
amount, unless there are offsetting influences, 
and the additional deposits cause an increase 
in reserve requirements. 





DERIVATION OF STATEMENT 


The following series of tables show how the 
consolidated statement for June 29, 1935, is 
derived from the two basic statements— (a) 
Statement of Condition of Federal Reserve 
Banks and (6) Circulation Statement of 
United States Money. It will be noted that 
there are certain items appearing in the two 
statements but not included in the analysis. 
The reason for this is that they are not of direct 
significance in relation to reserves and are 
offsetting accounts. 


TaBLE 1.—SratTemMeNT OF CONDITION OF FEDERAL 
REsERVE Banks, JUNE 29, 1935 


{In thousands of dollars] 
ASSETS 


Gold certificates on hand and due from U. 8S. Treasury... 6, 180, 188 fa) 
Redemption fund—Federal Reserve notes 22, 882 (a) 


Industrial advances 

United States Government securities 

Due from foreign banks 

Reserve bank 

Federal Reserve notes of other Reserve banks 
Uncollected items not included in float 

Bank premises 

All other assets 


Held by ache Orederal Reserve banks 
Outside Federal Reserve banks 
Member bank deposits—reserve account 
United States Treasurer—general account 
baa awe A csnsae 
Other d 
Deferred roslabilicy items-. 
Capital paid in 
Surplus (sec. 7) 
Surplus (sec. 13b) 
Reserve for contingencies. 
All other liabilities 


Total liabilities 9, 529, 141 
Note.—The numbers beside the various items indicate the tables to 


which they are transferred. The letters indicate offsetting items, all 
of which are in tables 1 or 2. 
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TABLE 2.—CrrcuLaTION STATEMENT OF UniTEep States Money, June 29, 1935 
{In thousands of dollars] 





Money held in the Treasury 


Money outside of the 
Treasury 





Amount held 
as roa gest 
against gold 
and silver 
certificates 
and Treas- 
ury notes 
of 1890 


Kind of money Total amount 


Reserve 
against 
United 
States 
notes and 
Treasury 
notes of 
1890 


Held for 
Federal 
Reserve banks 


Held by 
Federal 
Reserve banks 
and agents 


All other 


money In circulation 





9, 115, 381 (8) 
, , 336 


545, 642 (4) 
313, 309 (4) 
810,040 

1, 182 
313, 451 (4) 
133, 102 (4) 
346, 681 (4) 








769, 096 (4) 


156, 039 (5) 2, 639, 005 (5) 


11, 866 (b) 
3, 278 (b) 





35, 203 (b) 








15, 113, 870 7, 131, 558 





156, 039 1, 147, 422 5, 567, 988 (8) 











Note 1.—Figures in italics are not included in the total since the “ee silver held as security against gold and silver certificates and Treasury 


notes of 1890 is included under gold, standard silver dollars, and silver b 


Norte 2.—The numbers beside the various items indicate the tables 
which are in tables 1 or 2. 


TaBLe 3.—ReEsERVE BanK CREDIT OUTSTANDING 
JUNE 29, 1935 


{In thousands of dollars] 


United States Government securities 
Other Reserve bank credit 

Industrial advances 

Due from foreign banks 

Reserve bank float 


Note.—The numbers beside the various items indicate the tables 
from which they are transferred 


TABLE 4.—TREASURY AND NATIONAL BANK CURRENCY 
JUNE 29, 1935 


{In thousands of dollars] 
545, 642 (2) 
313, 309 (2) 
313, 451 (2) 


Standard silver dollars 
Silver bullion 
Subsidiary silver 


United States notes 
Federal Reserve bank notes 
National bank notes 


Note.—The numbers beside the various items indicate the tables from 
which they are transferred. 


TaBLE 5.—TReEAsuURY CasH AND Deposits WitTH FEp- 
ERAL RESERVE BANKS, JUNE 29, 1935 


{In thousands of dollars] 


Gold ere A 3 comved United States notes and Treasury 
notes of 

Gold in general fund and exchange stabilization fund 

Standard silver dollars 

Silver bullion 

Subsidiary silver 

Minor coin 


156, 039 (2) 


2, 865, 869 
Oye States Prenmarer— general account (deposits with 
ederal Reserve banks) 


Note.—The numbers beside the various items indicate the tables 
from which they are transferred. 


to which they are transferred. The letters indicate offsetting items, all of 


TABLE 6.—NONMEMBER Deposits, JUNE 29, 1935 
{In thousands of dollars] 


Foreign bank deposits 
Other deposits 


23,772 (1) 
301, 218 (1) 


Note.—The numbers beside the various items indicate the tables 
from which they are transferred. 


TABLE 7.—OTHER FEDERAL RESERVE ACCOUNTS, 
JunE 29, 1935 


{In thousands of dollars] 


Capital paid in 

Surplus (sec. 7) 

Surplus (sec. 13b) 
Reserve for contingencies 
All other liabilities 


Bank premises 
All other assets 


, 


261, 188 


Note.—The numbers beside the various items indicate the tables from 
which they are transferred. 


= Taste 8.—Suppity anp Use or MemBer BANK 
RESERVE Funps, JUNE 29, 1935 


{In millions of dollars} 


Factors supplying reserve funds: 
Reserve bank credit outstanding. 
Monetary gold stock 
Treasury and national bank currency 

Factors using reserve funds: 
Money in circulation 5, 568 (2) 
Treasury cash and deposits with Federal Reserve banks.. 2,968 (5) 
Nonmember deposits 325 (6) 
Other Federal Reserve accounts. 
Member bank reserve balances 


Note.—The numbers beside the various items indicate the tables from 
which they are transferred. 








FEDERAL RESERVE BULLETIN 








NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled June 22 and released for publication June 25] 


There was a further slight decline in indus- 
trial production in May and factory employ- 
ment and pay rolls also showed a decrease. 
Activity in residential construction continued 
to be above the level of a year ago. 

Production and employment.—Volume of in- 
dustrial production, as measured by the Board’s 
seasonally adjusted index, declined from 86 
percent of the 1923-25 average in April to 85 
percent in May,*which was the fourth con- 
secutive month of gradual decline from the 
recent high level of 90 in January. At steel 
mills output declined somewhat in May and 
the first 3 weeks of June, as is usual at this 
season. In the automobile industry, where 
output this spring has been at a level substan- 
tially higher than in other recent years, pro- 
duction showed a marked decline in May, 
reflecting in part the effects of a strike. At 


cotton mills there was little change in activity, 
while at woolen mills production increased 
further, contrary to seasonal tendency. Pro- 
duction of shoes declined seasonally. Output 
of coal, which has fluctuated widely in recent 


months, reflecting partly developments in the 
labor situation, showed a marked increase 
during May and the early part of June. 

Factory employment and pay rolls declined 
between the middle of April and the middle of 
May. Decreases in employment were reported 
for the automobile, radio, lumber, clothing, 
cotton, silk, and shoe industries, while at woolen 
mills employment increased and in many other 
lines little change was reported. 

Value of construction contracts awarded, as 
reported by the F. W. Dodge Corporation, was 
about the same in May as in April. Residen- 
tial work continued in excess of a year ago, 
while the volume of contracts for public proj- 
ects was smaller than in the corresponding 
month of 1934. 

Department of Agriculture estimates based 
on June 1 reports indicate that conditions for 
wheat, oats, barley, rye, hay, and pastures 
were at the 10-year average for 1923-32, in con- 
trast with conditions a year ago, which were 
unusually poor as a consequence of a prolonged 
drought. The winter-wheat crop this year is 
estimated to be somewhat larger than last year 
and, with a considerable increase indicated for 
apne wheat, present conditions, according to 
the Department of Agriculture, suggest a total 





crop of about 670,000,000 bushels as compared 
with 496,000,000 bushels last season and a 10- 
year average of 828,000,000 bushels. Domes- 
tic stocks of wheat have been materially 
reduced this season. 

Distribution.—Total volume of freight-car 
loadings increased in May by about the usual 
seasonal amount. Coal shipments showed a 
marked increase, while loadings of miscella- 
neous freight declined. Department-store 
sales, as measured by the Board’s seasonally 
adjusted index, increased from 73 percent of the 
1923-25 average in April to 76 percent in May 
and were at approximately the same level as a 
year ago. 

Commodity prices.—The general level of 
wholesale prices, which was 80.3 percent of the 
1926 average at the end of April and also in the 
week ending May 25, had declined to 79.8 per- 
cent by the week ending June 15, according to 
the index of the Bureau of Labor Statistics. 
Grain prices decreased considerably during 
May and the first half of June. Cotton prices, 
after a sharp decline at the end of May and a 
subsequent increase, also were lower in the 
middle of June than at the beginning of May. 
Prices of commodities other than farm products 
and foods as a group advanced slightly during 
this period. 

Bank credit.—During the 5 weeks ending 
June 19 reserve balances of member banks in- 
creased by $175,000,000 as a result of gold 
imports, offset in part by an increase in Treas- 
ury cash and deposits with the Reserve banks. 
Excess reserves of member banks on June 12 
were above $2,500,000,000 for the first time, 
but declined somewhat in the following week. 

At reporting member banks in leading cities 
there was an increase of $540,000,000 in net 
demand deposits in the 4 weeks ending June 12, 
due in part to gold imports. Time deposits 
declined by $150,000,000, of which $70,000,000 
represented a decline at New York City banks 
consequent upon a ruling of the New York 
Clearing House in May prohibiting the pay- 
ment of interest on new time deposits maturing 
in less than 6 months. Total loans and invest- 
ments of reporting banks showed no important 
changes. 

Short-term open-market interest rates con- 
— at low levels in May and the first half of 

une. 
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FEDERAL RESERVE BANK CREDIT 
RESERVE BANK CREDIT AND RELATED ITEMS (WEDNESDAY SERIES) 
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1985—January--......- 
1934—March.......-.-. 
A 
May. 
Tak cendcsbe 
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[In thousands of dollars] 


ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE 
NOTE AND FEDERAL RESERVE BANK-NOTE STATEMENTS 














June 30, 1934 





Redemption fund—Federal Reserve bank notes 
Bills discounted: 
For member banks 


amy bo 
— +m 
Payable in 


Total bills bought 
Industrial advances 


U. 8. Government securities: 
Bought outright 
Under resale agreement 


Total U.S 
Other Reserve 


Bank premises 


Held by ot 


Deposits: 


Total deposi 
Deferred availabil 
Capital paid in 
Surplus (sec. 7) 
Surplus (sec. 13 


re NO oc. tc ccceibeus cn adalu ben cca Bhan gaitUbaiiaadawnnnienh ck aniston 


All other liabili 


Total liabilities 
Contingent liability on bills purchased for foreign correspondents 
Commitments to make industrial advances 


Notes issued to 


Collateral held by agents as security for notes rk” to banks: 
Gold certificates on hand and due from U.S 


Eligible paper 
U. 


8. Covernaian securities 
Total collateral 


Notes issued to 


Collateral pledg 
Discounted 


U. 8. Government securities 
Total collateral 


Gold certificates on hand and due from U. S. Treasury 
Redemption fund—Federal Reserve notes 





Total Reserve bank credit outstanding 
Federal Reserve notes of other Reserve ba 
Uncollected items not included in float 


All other assets 


Federal Reserve notes: 


Outside Federal Reserve banks 


Member bank—reserve account 
United States Treas 
Foreign bank 
Other sm 


ASSETS 


dollars— Bought outright 
foreign currencies 


Oo ww ee ee en ww ee eee ee ee eee cece eee eee w em ees esse sees ees esses esewesenesesese 





£ See securities 
bank cred 





her Federal Reserve banks 


vitity items 


b) 


ties 


ee wm ew ew ew we cee cme e eee ce see ese sc seseseesesess 












ae 
aif O11 








5, 021, 788 





4, 335 
24, 188 
79 











27, 638 


24, 567 

cei piihirig tits Ein minim ivaidseindiiens 194 
4, 689 4, 700 5, 075 

4, 689 4,7 5, 269 





2, 432, 246 
500 











2, 432, 746 









9, 


43, 197 








9, 529, 141 





8, 174, 640 





18, 951 
889 












19, 202 
3, 082, 112 









3, 101, 314 
46, 682 











4, 978, 770 4, 831, 626 3, 840, 086 
102, 235 60, 449 64, 183 
23, 772 70, 063 4, 
301, 218 184, 212 228, 527 
5, 405, 995 5, 146, 350 4, 137, 689 
511, 095 475, 476 18, 486 
146, 575 146, 655 147, 120 
144, 893 144, 893 138, 383 
20, 870 93,000 1...2.-........ 
30, 777 30, 781 22, 











FEDERAL RESERVE NOTE STATEMENT 


Federal Reserve banks by Federal Reserve agents 





. Treasury 








3, 294, 639 3, 271, 979 8, 041, 656 
4, 276 6, 862 13, 

231, 000 237, 900 322, 000 

3, 529, 915 3, 516, 741 3, 377, 063 





FEDERAL RESERVE BANK NOTE STATEMENT 
Federal Reserve banks (outstanding) 









ed against outstanding notes: 
and purchased bills 

















1 Excess of deferred availability items over uncollected items. 
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KINDS OF MONEY IN CIRCULATION 


{Money outside Treasury and Federal Reserve banks. 


In millions of dollars] 





Gold 
certifi- 
cates 


— 
ar 

End of month oliver 
dollars 


Silver 
certifi- lary 
cates 


Subsid- United 
States 


notes 


Minor 


silver —_ 





178 
167 
161 


PLP ALLA R LOS 
BSesSSagssse 
SESSSSSsss 














RESSESaS= 


on 
- 
o 
ee tt tt et tt et tt 


B SSSSRESBSESE 


= 
= 


BEEBE SIISSSZIESSzZ 
SBRE 


BSakS2 88 
PEEPLES KBE wBwBpPwMwpEwe~y 


























» Preliminary figures. 


Note.—For figures of paper currency of each denomination in circulation see p. 479. 


Back figures.—See Annual Report for 1933 (table 56). 


ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


{In millions of dollars] 


MOVEMENT OF GOLD TO AND FROM 
UNITED STATES ! 


{In thousands of dollars] 





Gold 

stock 

at end 
of 


Net 
release 
from 
ear- 
mark ! 


Net 
gold 
import 


crease 
in gold 
stock 


Year or month 


year or 
month 











$1=25%0 grains of gold %o fine; i.e., an 
ounce of fine gold =$20.67 
, 226 52.9 | —446.2 457.5 
036 || —1 


4 41.6 
4, 90.4 | —173.5 | —58.0 


41.1 





i 1 Li 
$1 =15541 grains of gold %o fine; i. e., an 
— ounce of fine gold=$35 


7,757 || 62.2 
7,779 22. 


7,931 " 


8 
| 
. -@ 


Qo 
i) 


~~Is1 
NN 
— ht be ee FO Re 
BORSSEhews 


| 
t ‘ per. : 
Ol RK wore Oourm 


BSSPARSS 


~ 
| 


— 


BESSES) S| SBy. 





> 
» 


RoBi | B 





8, 391 


dead 
-_ 


, 


8, 567 
8, 710 
8, 858 
9, 115 


SSNS || 8 
pt r= po 


a 


ee 
eOACMHL |! OC] KP OCOBNNW89 


AAOK walle | KK PRANK ARQDWSE 


Oe rwwllial moore 
so 
~ 


ouamnnr 




















» Preliminary. ¢ Corrected. 

1 Gold released from earmark at Federal Reserve banks less gold 
placed under earmark (with allowance when necessary for changes in 
gold earmarked abroad for account of Federal Reserve banks). 

aF are derived from preceding columns and indicate net result 
of such factors as domestic production, movements into and out of 
nonmonetary use, imports and exports that do not affect gold stock 
during the month or year, and increment resulting from reduction in 
weight of gold dollar. 


Back figures.—See Annual Report for 1933 (table 51). 





May 





From or to— 





apan 
Philippine Islands - 
All other countries?_ 


























1 With some exceptions figures represent customs valuations at rate of 
$35 a fine ounce. 
2 Includes all movements of unreported origin or destination. 


Back figures.—See table of gold movements, United States, p. 460, and 
Annual Report for 1933 (tables 53 and 54). 
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MEMBER BANK RESERVE BALANCES 
[Averages of daily figures. Figures are for licensed banks only. In millions of dollars] 





Reserves held Excess reserves 





Month or week Total—all Other Total—all Other ° 
New York New York “Country’’ 
member ; reserve member reserve 
barks City! cities banks ? City! cities banks ? 





778.4 
799. 6 
874.0 
852. 2 
808. 7 
766.4 
829.3 
799.9 


or 


EESSE 
S828 
ZRBe 


Augus 
September 
Octobe: 


5 


3 
SSSBSES 


anno 
CONAN DAIAQeAean 


=Ss 
me eee Hee 


BS 
§ 


Sen BEES SSZER | SRESE : 


see ee ees 


= PPD POww 
8 
SPPer peepee: 
~ o - 
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& 
385 BERERESE 
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~100 
48 
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BND tt et et et tt 


on~r 
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w 
PRppr 
a0 

S38 

r 
BSEzS 
BewSs 
eee ee 





oo 
8 


oo 
x 
po 


aS 
uc 


£2 8858 
nee Ke rrwnr 


eo 
© 
on 


BS28 #258 z 
BS 

















PHNYN BRR RR RRR Re 
Se 

— 

~I 

S8EEE & 

NPNPYP NW 

ooooo oooo coococo 
Coane K- Bon CAwnw 




















r Revised. 
1 Central reserve city banks only. 
2 Weekly figures of excess reserves of all member banks and of country banks are estimates. 


Back figures.—See Annual Report for 1933 (table 73). 
MEMBER BANK DEPOSITS 


[Averages of daily figures. Figures are for licensed banks only. In millions of dollars] 





Net demand and time deposits Net demand deposits Time deposits 





Month or week —- New | Other . ber New | Other all New | Other | “Coun- 
York | reserve member York | reserve York | reserve try” 


— City? | cities banks || City? | cities City? banks! 





10, 787 
10, 929 
11, 127 


o 
~! 


16,720 || 6,283 
16,988 || 6, 433 
17, 276 | 
17, 490 
17, 806 
18, 208 
18, 524 
18, 769 


18, 993 
19, 361 
19, 554 


4, 679 
4, 691 
4, 741 
4, 761 


ates 
asset 


53 


ne 


oo 


2283: 


$5888 S58 
§§ 


WO WOW WOO MMMM 
ONNNN SNINNDAMD 
Ap LPL PPP pS 





Md 








Week ending (Friday): 
mega ; 


& 
288 


~ 
— 
o 
PRENN NNNN NANNN 


#226 Be 





12, 478 
12, 566 


38 








eases Bese & 


nee; 


2 
BS 






































1 Weekly figures are not reported. *Central Reserve city banks only. 
Back figures.—See Annual Report for 1933 (table 73). 
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS 
{In millions of dollars} 





Loans to other customers Open-market loans 





Purchased paper 





Se- 
cured | secured Accept- 
by real ances Com- 
estate payable mer- 

in pa. cial 
United paper 
States |abroad 





TOTAL—ALL MEMBER 
BANKS 


88 


FPALPN 
me 
Se 
190.90 90 
=S&S 
© Be 
ne 
S82 
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2, 
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» 
2, 
2, 
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FS 
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S88 
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@ 
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Co 
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o 
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“COUNTRY”? BANKS 


1931—June 
Sept. 29. 
Dec. 31 

1932—June 30. 
Sept. 
Dec. 

1933—June 
Oct. 


3 
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3 
2 
Ss 
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1 Loans (secured by stocks and bonds) to brokers and dealers in securities at New York City. 
2 Begi June 30, 1933, figures relate to licensed banks only. 
3 Central reserve city banks only. 
Back figures.—This classification of loans is not available for dates prior to Oct. 3, 1928, see Annual Report for 1931 (table 53), but comparable 
_— of total loans secured by stocks and bonds are given for June 1925-28, in the Annual Report for 1928 (table 52); for separate figures of 
nited States Government securities and other securities back to 1914, see Annual Report for 1933 (table 78). 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks, 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, a with June 


1934, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, have agreed to examination by the Comptroller 
of the Currency or a Federal Reserve bank] ” 


LOANS AND INVESTMENTS 
{In millions of dollars] 





Member banks Nonmember banks 





Mutual savings banks Other nonmember banks 





Invest- Invest- 
Loans ments Loans ments 





~ 
qq 
) 


13, 739 
3, 920 


13,920 
4, 337 


£8 
8 8 


a8 
3E8 88 


PPPS SS 


2, 
11,314 
11,414 
12, 121 
12, 265 
11, 928 
11, 894 
12, 386 


18, 842 
M4, 652 


5, 267 
16, 122 
16, 318 


BR SERS 


882 8&8 


BRR NS 
PPS YENI KH 
segone 
238 


es 



























































* Revised. 
1 Figures of preceding call carried forward. 
? Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember 


3 Nonmember bank fi not available. 
4 In connection with the increase over December, see the headnote; also BULLETIN for February 1935, p. 127. 


Back figures.—See Annual Report for 1933 (tables 67-69). 


DEPOSITS, EXCLUSIVE OF INTERBANK NUMBER OF BANKS 
DEPOSITS 





an dol Nonmember 
[In millions of dollars] Member banks banks 








Nonmember banks 





Oth 
All banks Mutual | Other “4 


savings | nonmem- 
banks | ber banks 





52, 784 19, 197 11, 748 
53, 039 9, 507 10, 972 


51, 427 1 9, 507 10, 767 
31,566 | 10,017 10, 199 
1 10, 017 9, 666 

10, 105 8, 284 


10, 020 7, 188 
24,903 | 1 10,020 7,020 
24,803 | 10, 022 6, 818 


1933—June 30 ? 23, 338 

Oct. 253 23, 453 

Dec. 23, 771 
25, 293 
26, 615 
27. 484 
28, 943 


28, 589 





PS 


$2 2828 85 


Sssagese 
SEP Seer NN 
SZe $283 Ss 


Poe ene 
= 


om 
=—— 
= OO 




















PP SS 
83 


z 
cc 


For footnotes see table above. 


Note.—Prior to Dec. 30, 1933, member-bank figures include interbank 
deposits not subject to immediate withdrawal, which aggregated $103,- 
000,000 on that date. 


Back figures.—See Annual Report for 1933 (table 70). For footnotes see table above. 
Back figures.—See Annual Report for 1933 (table 66). 
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REPORTING MEMBER BANKS IN LEADING CITIES ! 
[Monthly data are averages of weekly figures. In millions of dollars] 





Month or date 


Total—all weekly reporting member banks 


New York City 





Loans and investments 





Investments 
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Loans and investments 





Investments 
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on 


oo- 
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563 
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556 
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503 
527 
507 
488 


4, 
4, 
4, 
4, 
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10, 975 


10, 993 
10, 940 
10, 844 
10, 880 
10, 859 


10, 919 


11, 093 
11, 119 
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ANNAN 


MNS 








8} S88 
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we 
8 




















& 














1 For additional data see p. 477. 
Back figures.—See Annual Report for 1933 (tables 88-90). 


BROKERS’ LOANS 
REPORTED BY THE NEW YORK STOCK EXCHANGE 


[Net borrowings on demand andon time. In millions of dollars] 


MADE BY REPORTING MEMBER BANKS IN N. Y. CITY 
(Monthly data are averages of weekly figures. In millions of dollars] 





End of month 


From New 
York banks 
and trust com- 
panies 


From private 
banks, brokers, 
foreign banking 
agencies, etc. 





1934 


1934 











803 
769 


761 
765 
813 














64 
76 
108 


104 
102 


74 
71 
62 


66 
66 
67 








Back figures.—See Annual Report for 1933 (table 93). 


Month or date 


For 
own ac- 


For ac- 
count of 
out-of- 
town 
banks ! 


For ac- 
count of 
others 





KP Onmnwmnm HMR Ree ewe 








882 
876 
922 |} 




















banks only). 


Back figures.—See Annual Report for 1933 (table 92). 


1 Member and nonmember banks outside New York City (domestic 
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ACCEPTANCES AND COMMERCIAL PAPER 


BANKERS’ ACCEPTANCES, BY HOLDERS (DOLLAR 
ACCEPTANCES) ' 


{In millions of dollars 


BANKERS’ ACCEPTANCES, BY CLASSES (DOLLAR 
ACCEPTANCES) 


(In millions of dollars] 





Held by Fed- 


Reserve Held by accepting 





End of month 








1938—January.._.. 


November - - 
December... 


February - -- 


ee ee) 


November -- 
December... 


8 SSENNRSESESE RSSBRESBSRSS 


February -.- 
March 

i 
M 



































1 Less than $500,000. 
Source: For acceptances outstanding (and held by accepting banks), 


American Acceptance Council. 
Back figures.—See Annual Report for 1933 (table 100). 


ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES— 
HOLDINGS OF FEDERAL RESERVE BANKS 


{In thousands of dollars] 





End of month 1933 





Pee essenenEBB 
BESESESZEZES 


29, 489 

















Back figures.—See Annual Report for 1933 (table 26). 


Based 
on, goods 
stored in 

United 

States 

ware- 


‘| credits) 
A or 
shipped 


between 
domestic 








Dollar 
e@x- 


change 


End of month 





CUTSTANDING 


Se sesezess 


= 
=] 
= 

NWHNWOW HHL SHS SOO 


HELD BY F. R. BANKS 
(OWN ACCOUNT) ! 


























1 Total holdings of Federal Reserve banks include a small amount of 
unclassified acceptances. 
2 Less than $500,000, 


Back figures.—See Annual Report for 1933 (tables 97 and 25). 


COMMERCIAL PAPER OUTSTANDING ! 
[As reported by dealers. In millions of dollars] 





End of month 1933 





97 
107 
123 
130 
133 
109 




















1 Includes some finance company paper sold in the open market. 
Back figures.—See Annual Report for 1933 (table 96). 
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FEDERAL RESERVE BANK RATES 


RATES ON REDISCOUNTS FOR AND ADVANCES TO 
MEMBER BANKS 





Rediscounts and advances under 
secs. 13 and 13a of the Federal 
Reserve Act 


Federal Reserve bank 





| 
Date estab- | Previous 
lished rate 


| Rate in 
effect on 
July 1 





Feb. 
Feb. 
| Jan. 
May 
May 
Jan. 
Jan. 
Jan. 
May 
May 
May 
Feb. 


8, 1934 
2, 1934 
17, 1935 
11, 1935 
9, 1935 
14, 1935 
19, 1935 
3, 1935 
14, 1935 
10, 1935 
8, 1935 
16, 1934 


C 


tS) 
J 


Philadelphia 
Cleveland 
Richmond 


_ 
~ 
wo 


Minneapolis 
Kansas City 


NwNw NH WY WN te 














RATES ON DISCOUNTS FOR AND ADVANCES TO INDIVID- 
UALS, PARTNERSHIPS, AND CORPORATIONS 





Advances secured by 
direct obligations of 
the United States 
(last paragraph of sec. 
13 of the Federal Re- 
serve Act) 


Discounts and advances 
under par. 3 of sec. 13 
of the Federal Re- 
serve Act 

Federal Reserve 

bank 





Rate in 
effect on Date ~ 


July 1 lish 


Rate in 
effect on 
July 1 


Date estab- 
lished 





Aug. 
Aug. 
Aug. 
July 
July 
Mar. 
Aug. 
3) July 
Aug. 
July 
Sept. 
Sept. 


Oct. 20, 1933 
Feb. 8, 1934 
Oct. 20, 1933 
3} May 11, 1935 
Feb. 19, 1934 
Mar. 17, 1934 
Oct. 16, 1933 
Feb. 21, 1935 
Apr. 15, 1933 
May 10, 1935 
Mar. 12, 1934 
Oct. 19, 1933 


Philadelphia - - -_-- 
Cleveland 
Richmond-..-------- 


Minneapolis 
Kansas City.....--- 


occ acreccaanaa 

















Note.—For rates on industrial advances see p. 480. 


BUYING RATES ON ACCEPTANCES 
[Buying rates at the Federal Reserve Bank of New York] 





Rate in 
effect on 
July 1 


Previous 
rate 


Date estab- 


Maturity lished 





20, 1933 


a 


1-15 days 
31-45 days 
d 


3} Oct. 
1 


ate) 


RSS 





91-120 days 
121-180 days 


— 
eS 
~ 











Note.—Rates on prime bankers’ acceptances. 
charged for other classes of bills. 


Back figures.—See Annual Report for 1933 (table 58). 
145047—35——_5 


Higher rates may be 


OPEN-MARKET RATES 
SHORT-TERM RATES IN NEW YORK CITY 
[Percent per annum] 





Average rate | A verage yield 


Prevailing rate on— on— a 





Stock ex- 
change call | 
loans 


Prime U. 8. Treasury 
bank- 
ers’ 


i 
Prime bills 2 


com- 
mercial 
paper, 
4to6 
months 


Month or week 


accept- itapindibainesabibi eenssentiesiigensiengts 
ances, } | 
90 | Re- | 182-day| 273-day 


days NeW |newal| bills | bills 
| 














August 
September 
October 
November. . --| 


s2sese3e 
22383388 


January 
February------ 
March 


RRBSSS 
RBRESSS 








4% 
4% 
% 
% 
% 
4% 
4% 
% 


























1 Stock exchange 90-day time loans. 

? Average rate of discount on issues offered by U. S. Treasury within 
—_— When no rate is shown no bills of the stated maturity were 
offered. 

3 Rate on 133-day bills. 


Back figures.—See Annual Report for 1933 (tables 60 and 61). 


RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


(Weighted averages of prevailing rates] 





8 other northern 
and eastern cities 


27 southern and 


’ a ry 
New York City | western cities 


Month 
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| 1933 | 1934 


| 8 
| é 


| 


| 
| 
| 
| 
| 


January....| 4. 
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Back figures.—See Annual Report for 1933 (table 63). 
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BOND PRICES ! 















Year, month, or date 








Year, month, or date 


















ipal 
(high- 
grade) 

Number of issues-_... 460 60 20 20 20 
1932 average. -.-.-...-.-- 81.1] 69.4 63.2 | 64.8 80. 
1933 average. ......-.- 84.0} 73.4 69.2 70.5 80. 
1934 average. -......-. 96.7 | 84.5 81.9] 83.8 87. 
1934—June.........-.. 99.0 | 86.3 82.5 | 87.1 89. 
Re 99.3 | 85.1 83.2 | 85.8 89. 
August........ 97.8 | 83.9 82.6 | 81.3 87. 
September-_... 96.7 | 83.0 82.2) 79.3 87. 
October. ....- 98.4 | 84.1 82.5} 81.6 88. 
November-.-.... 98.8 | 843 83. 4 81.0 88. 
December. --.-- 100.0 | 85.8 85.4 | 83.3 88. 
1935—January --..... 101.3 | 87.6 86.7 | 85.0 91. 
February-...-. 101.3 | 87.4 86.7 | 82.0 93. 
March........- 99.9 | 845 85. 2 74.7 93. 
S" See 100.0 | 85.5 85.9 75.0 95. 
- 101. 2 87.1 87.3 76.5 97. 
Eee 102.2 | 883 87.3 | 79.3 98. 
nn 101.4 87.0 86. 6 76.8 97. 
June 13.....3.. 102.0 88.1 87.3 79.2 97. 
FUG Wi sissies 102. 6 88.8 87.5 80. 6 98. 
June 26_......- 102.6 | 89.2 87.6 | 80.7 99. 




















STOCK PRICES ! 


Common stocks (index, 1926= 100) 


Preferred 
stocks 





grade) 














Nena PRA QeDN DOK oorre WO 




















1 Average prices. Monthly data are averages of daily or weekly figures. 


2? Prices derived from average yields. 


3 Now 14 Treasury bonds. 





New Treasury issues were added Aug. 15, 
1933, Nov. 1, 1933, Apr. 16, 1934, June 15, 1934, Dec. 15, 1934, and Mar. 15, 
1935. The3 Liberties were omitted beginning March 1935. 

4 45 corporate and 15 municipal. 


Source.—For United States Government bonds, Federal Reserve Bank 
of New York; for other bonds, Standard Statistics Co. 


BOND YIELDS ' 


1 Monthly data are average of daily or weekly figures. 
3 Average derived prices. 


Source.—Standard Statistics Co. 


CAPITAL ISSUES 
(Long-term; i.e., 1 year or more. In millions of dollars] 





Year or month 














BSSE/SSSRBR SSKSeSet SERS 


BSE 



















































































. Standard St Statistics Co. 
* Moody’s Investors’ Service. 





for ae gy 
ported b 

“rk cron 7 a oa seal 

betes yy Report = ft yok table 





Munic- Corporate, by ratings ¢ 
Year, month, or hi . 
ate S 
i Sees 6,201 || 5, 125 076 
wei fe) ee) 8 | OOS... 6,314 || 5, 189 7 11, 125 
ena @ annie theaiad 7, 556 || 6,219 , 474 |1, 337 
Number of issues... 15} 30] 30] ~—90| 80 | tgops 222272777 ome || Shaan o7s | 5.024 | "ert 
1932 average 4.65 | 5.01 5.97 | 7.20 9. 30 ibe eatin 6 to -4 $ oe = = = 
1933 average.. 4.71 4.49 5. 23 6. 09 7.76  cidguccesaatt ae ae 305 20 29 
1934 average... 3.95} 400) 444] 5.08 6. 32 ed a 40| 120! 12 
1934—June--......-- 2.94 3.73 3. 93 4.30 4.96 ae 1,408 ft 3 ms % e 
July... 2.85] 3.75] 389] 428] 4.93 6.13 | 1934—June-.......- 123 0 9 0 
August --| 290] 381] 393] 434] 5.09 6. 49 July... -.---- 217 19 2 0 
September...| 3.20] 3.84 3. 96 4.42) 5.17] .6.57 August. -.-- 180 8 0 0 
October. -..- 3. 08 3. 69 3.90 4. 36 5. 00 6. 40 September. 5 2 0 
November...| 3.05} 3.57] 3.86] 427] 4.93 6. 37 etober-...- 122 0 0 0 
December....| 2.97} 3.52] 381| 427] 4.86 6. 23 November..} 107 8 0 0 
ber - - 141 34 1 0 
1935—January..---- 2. 83 3. 45 3. 78 4.21 4.77 5.99 935—. 
February....| 273| 339] 372| 414| 460| 597 | > —panuary....| 9 oi: Bh ow 
2.69} 3.27| 371) 415 | 4.72 6. 22 March......|' 108 8 0 0 
2.64] 3.25! 3.72) 419| 475 6.14 April....... 7 5 0 
261} 327| 374) 418| 466] 5.99 ~~... | = 30 {Be 
2.61 3. 25 3.72 4.18 4. 62 5. 86 2 RT 58 14 0 0 
2. 63 3. 29 3.74 4.19 4. 68 6. 00 
2. 60 3.27 3.73 4.19 4. 64 5.88 1 Includes issues of Federal land banks and Federal intermediate credit 
2.61} 3.23] 371| 418| 4.59 5.76 | banks, not shown separately. 
2.60 3.21 3.70 4.17 4. 55 5.74 ? Includes $ $100,260, my bends of ~ aoe Farm Mortgage Corporation 
sold by public offerir month 
3 Includes bonds of — wners’ Loan C 
- — data are Jpn es of Soi ot weekly figures pe ering oe ee to $149,111,100 in August an 
v Seen 9 « reasury Department, of yi (1) out- Sources.—For — iss C sane 
standing bonds Bin those due or callable within 8 years. (issues lig = ‘Coronet 




















ommercial 
publicly offered) annual totals are as final! 
t of Commerce, while monthly figures are as 


Sr issues—annual and quarterly 
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TREASURY FINANCE 
UNITED STATES GOVERNMENT: DEBT 


VOLUME AND KIND OF SECURITY 


{In millions of dollars] 


MATURITIES 
{In millions of dollars] 





Interest bearing 
Total 


debt) 





End of period 
Notes 





Fiscal year 


_ 
—] 

a 
— 
- 
oa 
_ 
oa 


BERSERK 
seeeeEs 
rE 


Se 


BRAzS 
_—— 
tw oe 
RRM Ee 


a 


November... .| 27, 299 
December... - 


1935 


-- 
ee 


LL PLLA AAAS 
SSLS 


SS 
£3 
S28 8S8S8S838 s2 


© 
on 
tS 
ne 
8 


i 


524 
557 
775 


902 
901 
11,056 


- 


161 
160 
158 
157 
156 


S32 S8S8SSSss & 


16, 247 
16, 238 
15, 394 
15, 157 10, 471 
14, 936 10, 501 


SS 
Xe -¥ =) 


February_--.| 28, 526 
28, 817 
28, 668 


8 


i) 
© 
1 
oe 


638 
28,701 


suze 
8835 
































1 Includes $629,000,000 of Government liability for retirement of 
national bank and Federal Reserve bank notes, as a result of deposit 
of funds by banks; this compares with $309,000,000 on Feb. 28, 1935. 





Interest-bearing debt 





Certif- 


Bonds!| Notes 





Outstanding June 30, 1935— 
Total 


ne maturing: 

efore Oct. 1, 1935....-- 
Oct. 1-Dec. 31, 1935 
Jan. i-Mar. 31, 1936... 
Apr. 1-June 30, 1936... 
—_ 1-Dece. 31, 1936--_-- 


10, 501 


























1 Issues classified as of date of final maturity; most issues are callable 
at earlier dates. No outstanding issues, except postal-savings bonds, 
are callable before 1940. 

2 Includes $89,000,000 of Fourth Liberties called for temo ay Fy Apr. -.' 
1934, Oct. 15, 1934, and Apr. 15, 1935, and not yet red 
of consols of '1930 called for redemption on July 1, 1935, —¥ wis, 000, 0,080 Det 
Panama Canal loan bonds called for redemption on —? 

6, . pproximate amount of Fourth Liberties called for Litas on Oct, 


935. 
‘Includes United States savings bonds and such issues as postal- 
savi bonds, retirement-fund notes, and adjusted-service-certificate 
series, in which special funds are invested. 


SUMMARY OF TREASURY OPERATIONS 
[On basis of daily statements of U.S. Treasury. In millions of dollars] 





General and special funds 








Receipts 


Expenditures ! 





Internal revenue 





Income 
tax 


| 
‘General 1 


| 


Emer- 


Total gency 





Fiscal year ending: 
June 1932. 


&SE5fS SASSSSSstsy 




















425 





























! Excludes public debt retirement. 

? Includes also 

Pree poy on os and, ene June 1935, transactions 
ferred on May 31 to these accounts 

3 Prior to July 1933, emergency ex 


increment resulting from reduction in my weight of the gold dollar, receipts from seigniorage, expenditures chargeable against 
in checking accounts of certain 


special governmental agencies whose balances were trans- 


ditures included only net expenditures for the Reconstruction Finance Corporation; other items subse- 


quently classified as emergency expenditures were included in — expenditures. 


4 Excludes expenditures for retirement of national-bank notes. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, MAY 31, 1935 


{Compiled by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars] 










































































































































































| Financed wholly from Government funds 
| | . 
| Regional ee 4 
3 ¥ egion _ Shipping| 
| Total Recon | Com Public | Agricul- Produc: |" Board 
struction modity | Export- Works tural tion Mer- 
Total || Finance| Credit | import Adminis-| Credit Credit ast Other ! 
| Corpora-,Corpora-| banks ; Corpora-| & 
Hom tion tration |Corpora- tions Fleet 
tions Corpora- 
tion 
ae | | peer | Ree 
ASSETS 
I inicio vnphesh tienda est intnhe | 7,851 |} 2,107 || 1,386 | 59 1 282 i Saran 101 202 
Preferred stock, capital notes, and debentures _- 873 || 873 pf ee PRR a. 5 SARS x lie anctieitiveastiibaitacaataen 3 
I noon ce bkan ee acess dem cb wd finan wii 352 125 |} 8 | (?) rt) pete ae 2 1 18 83 
Investments: | i j 
United States securities. ..............------ 469 ere A AR renee ROveperanr Se Saimin deo , Ss See 22 
Obligations guaranteed by United States... - 220 | _& Seen 1s cpadamebdupecae octet wan } (2%) |) RS a ee 
Other investments... ............-.----.---- 827 123 ||...-....- | senses shnals ate e eeuncenel woh rased 97 21 | 4 
Accounts and other receivables... _.__- ikea ane ns 165 56 | 39 | 1 ee oS () 6 | 6 
Real estate and other business properties -------- 152 143 1 (2) ee Eee | () (2) 50 93 
a... “IT a2 |} 82 | 2| @) ee ee @) o | B 
Total assets other than interagency ..-_...- 11,111 |} 3,553 |} 2,305 | 60 | 14 | 288 | 82 | 121 | 196 | 486 
LIAPILITIES ae: — a 
Bonds, notes, and debentures: | | | 
ee guaranteed by United States_...| 3,775 250 | DP Lacakdiewubanpakes Ribaiett pide Gs ie Mn orga se. ie 
RANT, CE, AEC EI 2, 481 | | EE YER Rieieee OR IMAE RST: MURINE Wee: 62 
Oe lintilitios (including reserves) -...-------.-- 54 | 20; (2) ' ee Reese Q) (2) 14 18 
Total liabilities other than interagency.---| 6, 456 365 269; = (’) ee ee (?) (?) 14 | 81 
Excess of assets over liabilities, exclusive of inter- 
agency transactions... ...............-.-.-.----| 4,685 3, 187 2, 035 60 14 288 81 121 182 | 405 
Privately owned interests --.-.......------------- 348 |j.....4.-}]-..- aehietbahieemies ben naciune Ee ne, ee ae Sa ee mee 
U. 8. Government interests _._..........-- 4, 307 3, 187 2, 035 60 14 288 81 121 182 405 
Distribution of Government interests: 
EE ch intncrecooe ite ckeinesctimaniinceicatrde 6, 734 5, 655 500 3 14 3 433 45 120 34,491 
ARE cincinss ein wrasea knew oan widen keciedbiod 339 232 73 1 "1, aa "Sy OREN 12 1 132 2 
Interagency interest (net). ...........--.---- —2, 766 || —2, 699 1, 462 WO Nowtinwnad —144 DS tettiittn<cnniuns —4, 098 
Financed partly from Government funds 
| | Federal hes = Federal | Federal 
edera vings | Federa edera 
Federal ae Farm | Banks | ome —, and | savings | Deposit 
Total‘ || land |mediate| Mort- | _ for loan | Loan | 20am | and | Insur- 
banks | credit | 88° | COOPer- | banks | Corpo- | Imsur- | loan | ance 
banks Corpo- | atives ration ance asso- | Corpo- 
ration Corpo- | ciations | ration 
ration 
ASSETS 
INNS ik iicpaendadeeduuncic nda: aeaeuy 5, 743 2, 105 188 716 32 76 BE Sreinkcccphcunestnsotucduiuens 
EEE ERE ATE EN LE EA 227 44 15 4 5 26 115 B Uiigeadoas 16 
Investments: : 
United States securities... .........-...-.-.- 445 67 me Titaesscas 25 Rit nah al idannnnns Picwesinnee 315 
Obligations guaranteed by United States__-- 200 ll Se ee 43 Tish cece 5 RET: Nasr, 2 ae 
oe es ey one 705 OO. Biecaives 681 24 _ eS RS Ep Spe: We 
Accounts and other receivables-_------- inewinvinaania 110 44 4 19 1 (2) 38 CRE SERRA: 3 
Real estate and other business properties_--.-_-.-- 9 6 (?) (?) (?) () PY ee OS eee (?) 
FONE He Kirke etn vaedemescnnnennas 120 88 () 1 (?) (2) (2) (2) 28 2 
Total assets other than interagency........| 7,559 || 2,366 | 282 | 1,420 | 130 | 111 | 2,784 | 102 | 28 | 336 
LIABILITIES | 1 | | 
Bonds, notes, and debentures: __ | | | | 
Obligations guaranteed by United States....| 3,526 ||_..-..--- nee? ieee Sa es ee ies ae kia ee |eonmasenn 
chine Lie venminiasces<sccsesrend eS eT eee Facets aaeetes Monee gE Ss SNR Rasabhans 
Other liabilities (including reserves) ..........-_- 146 || 67 | 4 | 23| () | 4 ER RG ae 6 
Total liabilities other than interagency....| 6,091 || 1, 965 | 202| 1,216| (%) | 4| 2,699 Sk SEES 6 
Excess of assets over liabilities, exclusive of inter- 1 
IE TOO ao din oe a eececccwesnccut eases 1, 467 || 401 79 204 130 108 85 101 28 331 
Privately owned interests. ._.............-....-- 348 | DEE Niniinccaubisewtnapioe 2 ERD) EN SR Neeser: 181 
U. S. Government interests. ._........__-. 1, 120 || 260 | 79 204 128 | 83 85 101 28 150 B 
Distribution of Government interests: et | 
ER ctinwpmeaiinieoenceqrrapsennsi ous 1,079 || 125 70 200 125 82 200 100 28 150 
ARSE SS a em Umer ne ok 107 | 77 | 34 4 3 2 —15 DP ivcktpodeeadenieine 
Interagency interest (net). ._...............- —67 58 | ED 1. 25 acu xg bee adaeanabnniirehndal ac. REC Ear, MOE A AS Sea 
1 Includes interagency interests held by the Treasury Department. ‘ Includes also War Finance Corporation not shown separately. 
2 Less than $500,000. 5 Includes unissued bonds covering loans in process. 
3 Nonstock (or includes nonstock proprietary interests). 
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RECONSTRUCTION FINANCE CORPORATION 


LOANS, SUBSCRIPTIONS, AND ALLOCATIONS 
[Amount outstanding at end of month. In thousands of dollars] 



















































































Proceeds not yet 
Proceeds disbursed, less repayments disbursed 
May 31, | Jan. 31, | Feb. 28, | Mar. 31, | Apr. 30, | May 31, June Apr. 30, | May 31, 
1934 ° 1935 1935 1935 1935 1935 1935 ? 1935 1935 
LOANS AND SUBSCRIPTIONS 
Loans under sec. 5 of the Reconstruction Finance 
Corporation Act, as amended: 
Banks and trust companies (including receiv- 

ers, liquidating agents, and conservators)_-.| 606,074 | 595,717 | 568,814 | 538,431 | 522,471 | 503,000 | 480,404; 107,009 112, 256 
Building and loan associations-_---....-.--..- 44, 530 15, 640 13, 567 12, 281 11, 303 10, 385 9, 808 21, 316 21, 783 
Insurance companies. .-.........--.----------- 35, 398 24, 023 22, 664 22, 035 21, 184 20, 060 19, 231 135 
Mortgage-loan companies__............------- 190, 821 156, 292 155, 367 151, 796 149, 128 146, 426 145, 551 96, 422 85, 598 
a a a eae 484 367 361 343 335 341 336 20 

Federal land banks. -.............------------ 193, 618 77, 023 74, 670 72, 318 70, 527 66, 549 (|) ET See 
Joint stock land banks.................------- 10, 168 5, 530 5, 031 4, 078 3, 720 3, 167 3, 095 550 550 
Agricultural credit  speaaerens i cassis milano 800 863 863 861 861 887 874 SE 
Regional agricultural credit corporations------ ES 7 S Sane SEE ae EEe re nae Se Se, eromeereneee Se NCE 
Livestock credit corporations -_--.......-..--- 1, 672 1,314 1, 272 1, 256 1, 255 1,344 1,315 ) | ae 
Railroads (including receivers)... .....--..--.-- 344,950 | 379,087 | 379,713 | 380,199 | 386,617 | 413,438 | 414,344 26, 859 2, 128 
State funds for insurance of public moneys-.--- Ek Ss RSE, STN SE ee RNA , | Eee 2, 400 
| hae |) RS ae RSS BR 43 53 53 76 76 7 37 37 

Processors or distributors for payment of 

EE i inicicsiadcdaccenddunecaguns 9 1 1 1 1 1 5 ee en be 

a a ii eh Seren bitainahmaeiltl 1, 439, 181 |1, 255, 900 |1, 222, 374 |1, 183, 651 |1, 167, 476 |1, 165, 674 {1,137,162 | 252, 495 224, 953 

Other loans 
For self. liquidating projects, sec. 201 (a) (in- 

cluding | ager to property damaged by 

NS ES Dane 88,445 | 125,408 | 127,839] 132,908 134,509 | 137,560| 146, 696 90, 309 85, 713 
For Guanes Sapert ofagriculturalsurpluses, 

RR incl tccudugcvadeadarenecessae 12, 750 15, 176 15, 164 14, 953 14, 963 14, 926 14, 532 ft i ae 
For financing agricultural products, sec. 201 (d) 3, 931 4,177 4,719 5,332 6, 505 7, 227 7, 885 3, 373 2, 492 
To commodity credit corporation...........-- 167, 945 36, 139 35, 905 39, 552 49, 156 55,530 | 148,181 | 355,004 353, 383 
On preferred stock of banks_.............----- 15, 056 19, 487 19, 674 20, 304 20, 295 20, 151 20, 283 626 383 
On preferred stock of insurance companies....}| 45, 875 29, 933 29, 933 29, 933 29, 933 29, 938 8 = a aati. 
To drainage, levee, and irrigation districts___- 4, 156 15, 410 16, 973 21, 292 23, £07 25, 815 27, 596 60, 032 59, 968 
ro ON GE” i Se ee SS eS a a eS. ee Oe Pee 
To industrial and commercial businesses. -.--.|........-- 8, 516 10, 649 12,740 14, 693 17, 759 21, 761 27, 551 30, 427 
To mining, milling, and smelting businesses---|..........]...--.----|----------].--.-.----|---------- 8 230 3, 608 4, 200 
On assets of dosed GE AIEEE AE See 34 79 150 235 331 420 296 
To Public Works Administration on security 

SNE: acnccdecdbioswsssbnddasyiandadaiecssdeaciel 71 1,356 17, 490 15, 282 15, 753 16, 167 1,345 1,345 

PE ticaniin a wan tenpinididteameten austin 303,158 | 254,350 | 262,296 | 294, 654 309,077 | 324,994 433, 733 545, 038 538, 178 

Purchases: 
Preferred stock of banks..............---.---- 417,473 | 598,112 | 621,055 | 627,876 | 632,144 634,490 | 639,977 22, 674 19, 465 
Capital notes and debentures of banks-.-.----- 271,501 | 256,622 | 256,316 | 254,666 | 248,103 | 247,718 | 245,003 65, 546 62, 951 
Preferred stock of insurance companies--_--...-|--.....--- 100 100 100 100 100 | SE See 
Capital ateck of tas Em. F. OC. eerie Oo...) 0s eudnancanasecdasoqonsenalvecnsness- 10, 000 10, 000 i SS SERS 
I  icetds beh nth abinaennatiaad intense 688, 974 854, 834 877,472 882, 642 890, 346 892, 307 895, 079 88, 220 82, 415 
Total loans and purchases---............-.-- 2, 436, 313 |2, 365, 084 | 2,362,141 | 2,360,946 | 2,366,900 |2, 382,974 |'2,465,975 | 885,753 845, 547 
For relief: ALLOCATIONS 
Federal Emergency Relief Act of 1932_......-- 298,561 | 297,718 | 297,718 | 297,711 | 297,711 | 297,690 | 297,689 15 15 
Federal Emergency Relief Act of 1933.........| 487,979 | 499,987 | 499,991 499, 994 499, 997 499, 998 500, 000 3 2 
Emergency Appropriations Act of 1935......--].........- 500, 000 , 500, , 4 of ee SEE 
ee ee OY ee eee ee es Sere ee: Sey ae 500, 000 500, 000 
I AEN a eae a dlnsh ahbmttenacinitineaemice 786, 541 |1, 297, 705 |1. 297, 709 |1, 297, 704 |1, 297, 708 | 1, 297, 688 | !, 297, 689 500, 018 500, 017 
To other Government agencies: 
To Secretary of the Treasury for: 
Purchase of stock of Federa) Home Loan 
Bis 62 tect a mceliln tne Ricbiig ia timicaiarodink 80, 946 81, 646 81, 646 81, 646 81, 646 81, 646 81, 646 43, 095 43, 095 
Purchase of stock of Home Owners’ Loan 
SII. tietudvsdcsausdndtedengunn 114,000 | 200,000 | 200,000 | 200,000 | 200,000 | 200,000} 200,000 |...-...---|_._....._. 
To Land Bank Commissioner. -._..........-- 147,600 | 147,600} 147,600 | 147,600} 147,600} 147,600 | 147,600 97, 400 97, 400 
To Federal Farm Mortgage Corporation---__- 55, 000 55, 000 55, 000 55, 000 55, 000 55, 000 ee ya Ee Se ee 
To Federal Housing Administrator...........]........-- 25, 000 25, 000 25, 000 34, 000 34, 000 ie Ce ae 
To Secretary of Agriculture for: 
oe De clebatin tase dba ccbagtieeecome 115, 000 115, 000 115, 000 115, 000 115, 000 115, 000 i Seen See See wees 
located as capital regional agricultural 
credit corporations ...................... 44, 500 44, 500 44, 500 44, 500 44, 500 44, 500 WAT Co ctcnwiienk tactician 
Reallocated to Governor of Farm Credit 
PEE 40, 500 40, 500 40, 500 40, 500 40, 500 40, 500 Se neh RO ee 
ins aa kt tbh chewisiekaad 597, 546 709, 246 | 709, 246 709, 246 718, 246 | 718, 246 718, 246 | 140, 495 140, 495 
yp, fd EE eee 1, 384, 086 |2, 006,951 |2,006,955 |2.006, 950 |2,015, 953 | 2,015,934 |2,015,934 | 640,513 640, 512 
Total loans, subscriptions, and alloca- 
dora ii e's nidetuinn cae pteategdecdied ou 3, 820, 400 /4, 372,035 |4, 369,095 |4, 367,896 |4, 382, 854 (4, 398, 908 |4, 481,909 | 1, 526, 267) 1, 486, 059 
r Revised. » Preliminary. 1 Includes $320,105,000 of loans for distribution to depositors of closed banks. 
Back figures.—See BULLETINS for December 1933, pp. 738-739, and February 1934, pp. 103 and 132. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 












































{In thousands of dollars] 
Federal intermediate 
Ferm — loans | “credit bank loans to Loans to cooperatives by— 
y and discounts for— 
i r Produe- Rea Emer- Banks for 
egion agricul- gency cooper- q 
End of month agricultural Pa 4 oi ag tural cred-| crop and | yederal atives, my 
Land | credit cor- | “jrstitue | ‘tions? | itcorpo- | drought | “jrier | imelud- | ysarket- 
Federal Bank | porations tions rations loans mediate ing ing Act 
land banks| Commis- | and pro- Central ‘ 
4 except credit revolv: 
sioner duction |  oonera- banks  ~ ing 
credit as- — for fund 
sociations ? Cooper- 
atives 
1933 
IE IE Te 1, 121, 461 2, 188 28, 467 EE 158, 394 135, 854 oe 176, 553 
EES 1, 127, 910 6, 026 49, 979 TOP OEE Sn cnccaasee~ 155, 200 135, 087 6, 259 184 175, 040 
ERR oe 1, 143, 518 15, 815 61, 299 64, 528 2 146, 895 110, 324 6, 829 7, 396 178, 325 
oe EE ED 1, 174, 763 34, 099 68, 857 62, 379 6 142, 558 94, 296 10, 080 11, 144 172, 302 
he a 1, 232, 707 70, 738 73, 263 60, 989 27 144, 636 89, 811 15, 211 18, 697 157, 752 
1934 
PN rtntinieckinucckiiliens ts 1, 307, 116 120, 403 75, 432 59, 916 158 145, 198 81, 164 14, 671 15, 386 69, 508 
| SSS: 1, 390, 743 174, 308 76, 515 58, 199 665 145, 760 72, 727 13, 297 14, 835 69, 214 
SR ee 1, 478, 373 237, 858 86, 081 59, 073 4, 409 144, 905 68, 310 11, 189 15, 824 68, 353 
SINS lated adnan winiiepasaoneal 1, 503, 155 258, 730 102, 781 59, 569 14, 392 144, 671 84, 138 9, 997 17, 144 67, 257 
SERS EE Seas 1, 568, 097 311, 375 120, 282 61, 830 28, 117 143, 127 90, 147 8, 528 19, 243 54, 642 
i snngnaebeiscnnckcodeaee 1, 650, 779 378, 526 127, 470 62, 092 38, 518 138, 485 90, 517 8, 123 20, 539 54, 877 
a, EE EE 1, 710, 977 429, 830 128, 090 63, 392 49, 826 128, 830 94, 411 10, 106 21, 493 55, 437 
Es in nincnnnesckeusint 1, 766, 361 477, 822 125, 270 64, 203 58, 074 117, 664 100, 209 9, 969 23, 019 55, 250 
oe create REELS 1, 810, 559 516, 276 118, 402 63, 002 60, 887 106, 724 105, 446 9, 987 23, 057 54, 870 
ON viii dcnstbec sons mien a 551, 873 104, 909 58, 882 58, 128 96, 914 104, 470 24, 207 24, 561 57, 310 
OE iio ndindcosncicent ; 335 587, 260 100, 992 56, 058 58,328 90, 559 104, 994 32, 330 24,710 56, 764 
ainsi ckignicnaci 1, 915, 792 616, 825 99, 675 55, 672 61, 024 87, 102 110, 186 33, 969 27, 851 54, 863 
1935 
MI Katee. cdieinnicuhineian 1, 942, 916 643, 291 99, 776 53, 509 64, 637 84, 726 116, 846 34, 445 28, 498 53, 721 
Ce _ EERE TAT 1, 961, 275 664, 886 103, 360 53, 172 71, 192 82, 342 125, 124 34, 132 29, 445 49, 687 
iin ape wa pins dienes cc | 1,974,952 686, 606 115, 281 54, 442 85, 819 79, 988 134, 597 31, 873 28, 025 49, 880 
Sa ae 1, 975, 737 696, 834 124, 315 55, 832 97, 400 78, 351 162, 000 30, 050 30, 119 49, 761 
DP niin tivwadinadensscineden | 1, 998, 228 716, 243 129, 954 56, 897 105, 096 76, 508 193, 969 26, 420 31, 741 47, 456 





1 Does not include loans by joint stock land banks, which are now in liquidation. 

2 Some of the loans made by the regional agricultural credit corporations and most of the loans made by the production credit associations are 
discounted with the Federal intermediate credit banks. The amounts in this column are thus included in the 2 columns under those headings. 

5 Amounts shown are outstanding loans to and discounts for production credit associations by the Federal intermediate credit banks. 





























HOME OWNERS’ LOAN CORPORATION FEDERAL HOME LOAN BANKS 
SUMM 1 COMBINED STATEMENT OF ASSETS AND 
U ARY OF OPERATIONS LIABILITIES 
wei tiemsalend [In thousands of dollars] 
of appli- 
Months cations Apr. 30, | May 31, 
received | Number Amount 1935 1935 
1934 
ASSETS 
From opening to May 31-.....--- 1, 415,953 | 273,132 | $815, 562,349 | Cash on hand..................-.....---.2-------- 30, 958 26, 152 
+ RRSP an pie 2: 97, 679 71, 768 223, 440, 191 | Loans outstanding................----.----------- 74, O11 75, 836 
Pe iiiiririiis a iiclcvnanchinivecma 66, 157 78, 046 235, 467, 606 | Accrued interest. ...............---..--.-------.-- 322 459 
Beh iennccen ccikdeasiumaoc 72, 022 69, 738 a eae ene 5, 265 8, 671 
SERRE TIE CRED 39,317 | 59,240 | 179,200,857 | Other assets. ...................------------------ 39 53 
SE RE oe 35, 675 65, 813 201, 211, 532 
EEE EPS 14, 171 54, 468 170, 544, 562 I oa cite cbndannnspeinm 110, 595 111, 171 
| eR TS # 54, 036 169, 018, 847 
LIABILITIES 
1935 CR NB ois cccedendnce secs pencevtiosest’ 3, 474 3, 616 
i RSE ELL NEN TRE MI eT 54, 990 166, 836, 150 os stock, fully paid and outstanding: 
EEE aa POR RS , 542 104, 919, 941 embers. nan ae ecthcada’ on th ps taints co adlins sabia shisilipi 21, 517 22, 013 
STE SNE PEPIN 23, 140 70, 664, 400 aren States Government. .--...-........--.- 81, 646 81, 646 
aay bine cdenbasineccreckcciiietccbisedn enna 13, 807 39, 475, 180 | Subscriptions to capital stock, te balance due-.-- 1, 275 1, 020 
i chbetiibed aduedicivn whim ciclaeataeauess 32,914 13, 5€3 Gh, SRST FI ialncs datdecadiccdecsncwonictncnepeedneanune 2, 684 2, 876 
Cumulative total........... 1, 745, 752 868,313 | 2, 620, 119, 376 NE NE ii.cc dominbiceinicindabaentia 110, 595 111,171 




















1 Figures are subject to adjustment. 
? Revised adjustments for applications received in earlier months. 
3 Applications received under order issued May 23, 1935. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


[Index numbers; 1923-25 average=100. The terms “adjusted” and “unadjusted” refer to adjustment for seasonal variation] 





Industrial production ! * Construction contracts awarded (value) ? 


pt ee - uel ht-car 
Pioymen ngs 
| Residential All other 3 





Total Manufactures}; Minerals Total 





Unad- Unad-| Ad- |Unad- Unad- Unad- Unad- 
justed cba nes justed justed justed 
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» Preliminary. erage per working day. 

1 For indexes of groups and separate industries see pp. 487-488; for desciption see Kear is for February and March 1927; for revised figures 
back to 1919 see BULLETIN for September 1933, » BP. 584-585. 

23-month moving average of F. W. Pot _— data centered at second month; for description see BULLETIN for July 1931, p. 358. For 

see Annual Report for 1933 (table 115 
7s e indexes for factory em loyment and pay rolls unadjusted for seasonal variation are my by the Bureau of Labor Statistics. For 
description and back fi one BULLETIN for May 1934, » pp. 270-271. For description and back figures for the seasonally adjusted index of factory 
employment compiled by y the Federal Reserve Board see BULLETIN for June 1934, pp. 324-343. For current indexes of groups and separate industries 
489-4: 


90. 
pre: For indexes of groups see p. 448; for back figures for total see Annual Report for 1933 (table 115) and for groups see BULLETIN for February 
1931, p. 108. G 
“i eden of Bureau of Labor Statistics; 1926=100. Index numbers for groups of commodities (also data by weeks) are given on p. 486. For back 
figures see Annual Report for 1933 (table 120). 
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MERCHANDISE EXPORTS AND IMPORTS 


[In millions of dollars] 



























































































































































Merchandise exports ! Merchandise imports ? Excess of exports 
Month 
1931 1932 1933 1934 1935 1931 1932 1933 1934 1935 1931 1932 1933 1934 1935 
IEG 55 3 wn dat wedheedehse 250 150 121 172 176 183 136 96 136 167 66 15 25 37 9 
END cutiecadiwssedacduienen 224 154 102 163 163 175 131 84 133 152 49 23 18 30 ll 
ERE Se Seer 236 155 108 191 185 210 131 95 158 177 26 24 13 33 rg 
Sc cake idpneanksihiecann 215 135 105 179 164 186 127 88 147 171 29 9 17 33 —6 
| ERE eee A ER SNe 2 204 132 114 160 | » 165 180 112 107 155 | 2171 24 20 7 6 pP—5 
SR... ccckuntelpeanaaebedndmel 187 114 120 Pe Ecinbenee 173 10 122 (-  k Seen 14 + —2 | RS 
I ea re Pe ees Oe 181 107 144 DUE: Boaseatas 174 79 143 of Se 6 27 1 | & 
ici es en eaille ach oneal 165 109 131 (> | ees 167 91 155 |, eee —2 17 —23 5 ee 
RR en ae 180 132 160 |. 5, ees 170 98 147 tee 10 34 13 i} ON 
0 SRE ee ie eres ee 205 153 193 a. 169 105 151 (gaan 36 48 42 eR 
ee RS ee eer 194 139 184 _ 2 eee 149 104 129 8 ree 44 34 56 _ » ae 
RE ae 184 132 193 ee 154 97 134 4 Geena 30 35 59 _ i See 
| reser 2, 424 1,611 | 1,675 | 2,133 |.....-.- 2,091 | 1,323 | 1,450 | 1,655 |......- 334 288 225 | ae 
» Preliminary. r Revised. 
1 Including both domestie and foreign merchandise. 
2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Back figures.—See BULLETIN for January 1931, p. 18, and for March 1931, p. 136. 
DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES 
{Index numbers based on value figures; 1923-25 average= 100] {Index numbers; 1923-25 average= 100] 
Index of stocks (end of 1934 1935 
| Index of sales ! month) 
May | Jan. | Feb. | Mar. | Apr. | May 
Month Adjusted Without Adjusted Without | 
6 for seasonal | seasonal ad- | for seasonal | seasonal ad- 
variation justment variation justment Adjusted for seasonal variation 
1934 | 1935 | 1934 | 1935 | 1934 | 1935 | 1934 | 1935 og MEE SPE Sy PRD 63 64 65 65 61 61 
SK ERE. eee, Oe Cees Pe ere Said. cu nents onbiieae 69 73 75 82 63 67 
Richa tat pet an enna 58 62 62 52 49 50 
SS, 71 74 57 59 66 O4 59 57 Grain and grain products - - 75 56 59 7 74 68 
February- --.----- 71 75 59 61 66 64 63 61 eee See 52 42 39 39 41 41 
I ciicccecams 78 82 73 7] 65 63 67 65 Forest products. _.......--- 33 31 35 33 33 33 
GSI End uktoncs mina aid 39 31 34 40 49 47 
| _ SaE Rie es Ae 74 73 73 79 65 68 66 Miscellaneous. .--.....-.-.-- 68 72 73 70 67 64 
eS aS Se 77 76 77 76 ee __ 2 Se Merchandise !............-- 65 65 65 64 63 63 
Rae 74 | » 80 70 | » 76 MP dcncsen ees 
a. cen : 3 eee ee ft | or 77 
on ep emeeia 7 © vmraaay > gone | 8 ais Without seasonal] adjustment 
September. _--.-.-.- We iswwees 3 eae | fk 
Tiger a ee ae: ees ae, Sa "Sh ER RRSP UES Meee a 58 61 62 59 61 
+ aan Sie ree a "i Seaieeas Gees (patie 4) ale ye SRE SORRY ee 61 82 81 77 53 60 
December. _.----- Rea es i...... eee ha Coke...........------------ 58; 69; 70) 52] 46 50 
Grain and grain products-- 61 54 57 57 57 55 
a ok BEI TES oT ae ae ae | 4 ERE OT LEDS TEEN 49 44 37 34 38 38 
r | | iJ Forest products. _........-- 35 28 36 34 35 35 
Ns . eisadimasdinn when 59 7 8 10 25 71 
» Preliminary. Miscellaneous.--......----- 70; 58| 62) 67) 69 67 
1 Based throughout on figures of daily average sales—with allowance Merchandise '....---..----- 67) 61) 68) 65) 65 65 
for changes from month to month in number of Saturdays and Sun- 


days an 


for 6 holidays: New Year’s Day, Memorial Day, Independ- 


ence Day, Labor Day, Thanksgiving Day, and Christmas. Adjust- 
ment for seasonal variation makes allowance in March and April for the 
effects upon sales of changes in the date of Easter. 


Back figures.—See BULLETIN for April 1935, pp. 254-255. 














1 In less-than-carload lots. 


Based on daily average loadings. 
of American Railroads. 


Back figures.—See BULLETIN for February 1931, pp. 108-110. 


Source of basic data: Association 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
ARGENTINE BANKING AND MONETARY LEGISLATION 


A series of six laws peees in March by the 
Argentine Congress and promulgated on March 
28 accomplished a fundamental revision of the 
banking system of the country. A Central 
Bank of the Argentine Republic was created, a 
commercial bank law was enacted for the first 
time, an institution to liquidate frozen assets 
of the banks was established, the organic laws 
of the two official banks were amended, and 
measures to inaugurate the entire system were 
authorized in an organization law. The new 
Central Bank started operations on May 31. 


Full translations of the Central Bank law 
the organization law, and the new commercial 
bank law are published below. No translation 
is given of the three remaining laws, but their 
content may be briefly indicated. 


A new Government-owned establishment, the 
Institute for the Liquidation of Bank Invest- 
ments, is created to take over the frozen assets 
of the banks for gradual liquidation, givin 
them in return payment partly in an 
partly in Government securities that are not 
subject to rediscount. To insure the Govern- 
ment against loss, the banks guarantee the full 
recovery of the value assigned to these frozen 
assets. Within 8 years, at the request of the 
Central Bank, the Chief Executive must wind 
up the Institute and propose to Congress a 
method of handling any remaining assets. 

As a result of the new legislation, the status 
of the Bank of the Argentine Nation is altered. 
The new Central Bank takes over from the 
Bank of the ——_ Nation the duties of 
banker to the Government and of manage- 
ment of the clearing system. By amendment 
to the organic law of the Bank of the Argen- 
tine Nation, the limit on total loans that the 
bank may make to the National Government 
is reduced from 25 to 15 percent of the bank’s 
capital and surplus; and the bank is prohibited 
from making loans in any form, direct or 
indirect, to the provinces or municipalities. 
Private advances on securities of the national 
and local governments are permitted up to 
20 percent of the bank’s capital and surplus. 
The board of directors is increased from 6 
members to 8, with representation for finan- 
cial, industrial, and agricultural o izations. 
An amendment to the organic law of the 
National Mortgage Bank with regard to the 
board of directors, alters somewhat the method 


145047—35——6 





of selection but leaves the number of directors 
unchanged. 

The new Central Bank of the Argentine 
Republic takes over the assets and liabilities 
of the Conversion Office and the balances in 
the Exchange Profits Fund and the Fund of 
Foreign Currencies. The Rediscount Com- 
mittee, which was attached to the Bank of the 
Argentine Nation, and the Autonomous Board 
of Amortization, which performed certain 
duties in connection with the Patriotic Loan 
of 1932, are abolished. 

All currency now in circulation is to be 
replaced over a period of years by new notes. 
Subsidiary currency in denominations of 5 
pesos or less is now an obligation of the National 
Government without metallic guarantee. Note 
circulation of larger denominations is backed 
by the = and foreign-exchange reserves held 


by the Central Bank. 
CENTRAL BANK OF THE ARGENTINE 
REPUBLIC 
Law 12,155 


Buenos Aires, March 28, 1935 


WHEREAS: The Senate and Chamber of Deputies of 
the Argentine Nation, assembled in Congress, etc., 
sanction with force of law. 


CREATION AND OBJECT OF THE CENTRAL BANK 


ArtictE 1. There is hereby created the Central 
Bank of the Argentine Republic for the period of forty 


years. 

Art. 2. The Bank shall have its domicile in the city 
of Buenos Aires. It may establish branches or agencies 
and appoint correspondents by resolution of the Board 
of Directors. 

Art. 3. The objects of the Bank shall be: 

(a) To concentrate sufficient reserves to moderate 
the consequences of fluctuations in exports and invest- 
ments of foreign capital, on currency, credit and 
commercial activity, in order to maintain the value of 
the currency; 

(b) To regulate the volume of credit and the means 
of payment, adapting them to the real volume of trade; 

c) To promote the liquidity and sound functioning 
of bank credit; and to apply the provisions of the 
banking law for the inspection, examination, and 
regulation of banks; 

(d) To act as financial agent and counsellor of the 
Government in foreign or internal credit operations and 
in the issue and service of public loans. 


CAPITAL AND SUBSCRIPTION OF SHARES 


Art. 4. The original capital of the Bank shall be 
30,000,000 pesos national currency, divided into 30,000 
shares of 1,000 pesos national currency each. 
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The shares shall be nominal and shall be registered 
in the Central Bank, and may be transferred only with 
the consent of the latter, which will have the right to 
refuse such transfer without stating its reasons for so 
doing. In the event of the refusal of a transfer, the 
shareholder can require the Bank to buy the shares 
at their nominal value, reducing its capital by the 
corresponding amount. 

Art. 5. When the Central Bank is organized, the 
National Government will subscribe 10,000,000 pesos 
national currency in shares. The national and foreign 
banks established in Argentina, which have a sub- 
scribed capital of not less than 1,000,000 pesos national 
currency, will subscribe at par an amount of shares in 
proportion to their paid-in capital, until the amount 
of 10,000,000 pesos national currency has been obtained. 

No bank, institution or person can hold shares with 
a nominal value exceeding the fifth part of the capital 
subscribed by the banks. 

Art. 6. The 10,000,000 pesos national currency of 
the capital stock which are not subscribed at the time 
of the organization of the Bank, will be at the disposal 
of the Bank for subscription in accordance with the 
terms established in the next article. 

Art. 7. Banks which may subsequently be estab- 
lished in Argentina with a capital of not less than 
1,000,000 pesos national currency, or which may 
increase their capital to 1,000,000 pesos national 
currency, and shareholding banks which increase their 
capital, may be required by the Central Bank to sub- 
scribe for shares at a price to be established by the 
board, at or above par, taking into account the accumu- 
lated surplus, and in the same proportion as that 
adopted for the original subscription. The Central 
Bank is authorized, for this purpose, to increase its 
capital in case the 10,000,000 pesos national currenc 
reserved for this use in article 6 proves insufficient, 
provided that the Government does not decide to sell 
its shares to permit the stated subscription, or if, sub- 
sequent to such sale, the Bank shall deem an increase 
of capital advisable for the reasons set forth in this 
article. 

Art. 8. The shares of the Bank shall not be pledged 
for loans or other purposes, except in special circum- 
stances and then only with the previous written con- 
sent of the Central Bank. This article must be printed 
on the back of every share. 


BOARD OF DIRECTORS 


Art. 9. The Bank shall have a Board of Directors 
consisting of a President, a Vice-President and twelve 
Directors. 

Art. 10. The President and Vice-President shall be 
Argentines and persons of recognized banking and 
financial experience and shall be designated by the 
Chief Executive in eement with the Senate from 
among the three candidates for each post elected by 
the meeting of shareholding banks. They shall remain 
in office for seven years and may be reelected. 

The President and Vice-President shall devote their 
entire activities to the exclusive service of the Bank; 
and, while holding office, shall not occupy any other 
position, whether salaried or not. 

They shall be entitled to receive such salaries and 
perquisites as the Board of Directors, subject to confir- 
mation by the meeting of shareholding banks, may from 
time to time determine; but under no condition shall 
they be remunerated wholly or partly by any form of 
commission, or the salaries and perquisites payable to 
them be computed in relation to the profits of the Bank. 








The President and Vice-President of the Central 
Bank may be removed from office only in case of negli- 
gence or fraud in the discharge of their duties, or for 
common crimes, in accordance with the procedure es- 
tablished for — impeachment. 

Art. 11. If either the President or Vice-President 
dies or resigns or otherwise vacates his office before the 
expiration of the term for which he was appointed, an- 
other — shall be appointed in the manner pre- 
scribed in article 10 to serve for the unexpired portion 
of the term. 

Art. 12. Of the twelve directors, one shall be selected 
by the Chief Executive; one pe Be Bank of the Argen- 
tine Nation; six by groups which shall be formed for 
that purpose in the meeting of shareholding banks in the 
following manner: one by the representatives of the 
Bank of the Province of Buenos Aires and other pro- 
vincial or mixed banks in the country which hold shares; 
three by the representatives of the national banks; 
two by the representatives of the foreign banks; and 
four elected by the entire meeting of shareholding 
banks—on proposal by the Board and after consultation 
between the Board and representative organizations— 
from among persons of recognized experience, ability, 
and prestige as follows: one agriculturist, one livestock 
ego one business man, and one manufacturer. 

one of these four persons shall be a director or em- 
ployee of a bank; nor shall more than three foreigners 
be on the Board at the same time. 

Art. 13. The directors elected in accordance with 
article 12 shall hold office for three years, and may be 
reelected, except those appointed by the foreign 
a who may be reelected only after an intervening 
period. 

The directors appointed by the foreign banks shall 
be of different nationality, and the respective banks 
with which they are connected shall not be of the same 
country of origin. 

Art. 14. If any member of the Board of Directors, 
other than the President or Vice-President, dies or 
resigns or otherwise vacates his office before the expira- 
tion of the term for which he was elected, a new direc- 
tor shall be elected in the manner provided in article 
12 to complete the term. 

Art. 15. The following may not be elected or con- 
tinue to hold office as members of the Board: 

(a) Employees or officials of any department of the 
Government, except in the case of the first director 
referred to in article 12, who may be a national official, 
and the following one who may be an official of the 
bank in question; and those who have held other paid 
or salaried positions, with any form of remuneration 
whatsoever, connected directly or indirectly with the 
national, provincial or municipal Governments; 

(b) Insolvent persons and delinquent debtors of any 
of the shareholding banks; 

(c) Persons who have been convicted for ordinary 
offenses. 

Art. 16. The members of the Board shall serve in an 
honorary capacity except in the case provided for in 
article 18. 

Art. 17. The President, or in his absence the Vice- 
President, shall, on behalf of the Board of Directors, 
exercise control over the Bank, with authority to act 
and make decisions in all matters which have not been 
specifically reserved to the meeting of shareholding 
banks; he shall also represent the Bank in its dealings 
with third parties. 

Art. 18. The President may, if he deems it advisable, 
form an advisory committee composed of the Vice- 
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President and two directors designated by the Board for 
one year and eligible for reelection, at least one of 
whom must be a banker. The advisory committee 
shall meet at least once a week. The Board may fix a 
remuneration for these two directors, subject to con- 
firmation by the meeting of shareholding banks. 

Art. 19. The President, or in his absence the Vice- 
President, may call Board meetings when deemed neces- 
sary, but at least once every fifteen days. Seven mem- 
bers will constitute a quorum and, unless otherwise 
provided, decisions will be taken by a simple my mm 
of votes of those present. In case of a tie, the i- 
dent, or, as the case may be, the Vice-President, shall 
have an extra vote. 

Art. 20. The Board shall supervise the operations of 
the Bank, and its powers and duties will be principally 
the following: 

(a) To participate in the regulation and administra- 
tion of the Bank, to approve the annual budget of 
salaries and expenditures, and to appoint, promote or 


dismiss employees; 

(b) To establish and to close branches and agencies; 

(c) To appoint correspondents in Argentina and 
abroad, defining the character of their relations with 
the Bank; 

(d) To determine the general conditions and limits 
of the various operations authorized by this law; 

(e) To fix rediscount and interest rates; 

(f) To acquire the properties necessary for the pur- 
poses of the Bank and to dispose of the properties 
acquired, in accordance with article 34, paragraph h; 

) To review periodically, at least once every six 
months, all rediscounts and advances; 

(hk) To approve the renewals and replacements of 
bills of exchange and promissory notes, in accordance 
with article 34, paragraph 17; 

(t) To decide on the transfer or pledging of the 
Bank’s shares in accordance with articles 4 and 8; 

(j) To appoint the advisory committee when request- 
ed to do so by the President; 

(k) To appoint the rediscount committee or com- 
mittees; 

(1) To draw up the annual report and balance sheet 
and profit and loss account for the meeting of the share- 
holding banks. 


MEETINGS OF SHAREHOLDING BANKS 


Art. 21. The ordi meeting of shareholding 
banks which shall be called by the Board once a year 
shall take place within the first three months of the 
financial year. 

Three weeks before the date stipulated for the ordi- 
nary meeting a notice shall be sent to each shareholding 
bank giving the agenda and a statement of the matters 
to be brought up for discussion. 

Any motion which the shareholders may wish to 
submit to the meeting must be communicated to the 
Board during the month following the termination of 
the financial year, accompanied by a statement of the 
reasons for the motion. 

Art. 22. Extraordinary meetings of shareholding 
banks shall be called with at least two weeks’ notice, 
when the Board deems it advisable, or when a request 
is made in writing by a number of shareholding banks 
representing at least a third of the votes, in accordance 
with article 23. 

These petitions must in each case set forth the under- 
lying reasons for their presentation, with a statement 
of the motions to be submitted to the — 

The extraordinary meetings called by the Board at 
the request of the shareholding banks shall take place 





within 30 days of the receipt by the Board of Directors 
of the co nding application. 

ArT. 23. The meetings shall be presided over by the 
President or, in his absence, by the Vice-President, 
or in the absence of the latter by the Syndic [a repre- 
sentative of the Board of Directors]. 

Each share has one vote; but no shareholder shall 
have the right to assemble a number of votes 
js weno | more than a tenth part of the capital 
subscribed by the banks. 

The same person may not represent more than one 
shareholding bank at the meetings. 

Art. 24. The powers of the meeting of shareholding 
banks shall be the following: 

(a) Discussion, approval, or modification of the 
annual accounts and the report of the Board; 

(b) Decision as to the distribution of the sums 
assigned to surplus and to the special reserve fund if 
such is created; 

(c) Declaration of the annual dividend; 

(d) Selection of the lists of three candidates each for 
President and Vice-President, which must be submitted 
to the Chief Executive; and election of the Directors 
referred to in article 12; 

(e) Decision as to the salaries and perquisites of 
the President, the Vice-President and the two members 
of the Board forming the advisory committee; 

(f) Deliberation upon all other matters included in 
the agenda; 

(g) Fixing the remuneration of the Syndic. 

the decisions of the meetings, unless otherwise 
— shall be adopted by a simple majority of 
votes. 
REDISCOUNT COMMITTEES 


Art. 25. The Board of Directors shall appoint a 
rediscount committee for the Head Office and, if neces- 
sary, for any branch of the Bank, the duty of which 
shall be to pass upon all documents offe for redis- 
count, purchase, or collateralon advances. Thenumber 
i a on each committee shall be fixed by the 

ard. 

Arr. 26. Members of the rediscount committees 
shall be persons acquainted with the financial, com- 
mercial, industrial, or agricultural and livestock con- 
ditions of the country. They shall be appointed for a 
period of two years and not more than half of the 
members may be reelected. 

On the first occasion of the designation of the mem- 
bers of any rediscount committee, one-half of the 
members shall be appointed for a period of one year. 
Members of the Board, their relatives up to the fourth 
degree of consanguinity and the second of affinity, 
their partners or agents, and persons included in the 
provisions of article 15, shall not be eligible for member- 
ship on the rediscount committees. 

RT. 27. Membership on the rediscount committees 
shall be honorary, but the Board may authorize the 
reimbursement of expenses incurred by the said mem- 
bers in the performance of their duties. 

Art. 28. The deliberations of the rediscount com- 
mittees shall be secret. 

No member of a rediscount committee shall express 
opinions or vote on bills or documents in which he is 
personally interested; and he shall withdraw from the 
meeting while such bills or documents are under 
discussion. 

Art. 29. The Rediscount Committee of the Head 
Office shall be presided over by an official appointed by 
the Board. In branch offices, meetings of the redis- 
count committee shall be presided over by the branch 


manager. 
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The Board of Directors of the Bank shall determine 
the number required to form a quorum. : 

Art. 30. Resolutions approving or rejecting bills or 
other documents shall be adopted by a simple majority 
of votes, and in case of a tie the president of the com- 
mittee shall have an extra vote. 

Art. 31. The Bank shall not be bound to discount 
bills or accept securities approved by the Rediscount 
Committee. The bills or other securities which may 
have been rejected by the Rediscount Committee may 
be accepted by the Bank, on condition that they are 
approved by the Board, by vote of seven directors. 


OPERATIONS OF THE BANK 


Art. 32. The Bank may, in accordance with the 
conditions to be established by the Board: 

(a) Issue notes in accordance with the provisions of 
this law; 

(b) Buy and sell gold; 

(c) Accept money on deposit in current account 
without interest; 

(d) Rediscount, for shareholding banks, or for those 
which are not shareholders, documents arising out of 
commercial operations connected with trade in mer- 
chandise, bearing at least two good signatures, one of 
which must be of a bank, maturing at the latest within 
90 days from the date of the rediscount and complying 
with the requirements of the Commercial Code; or it 
may purchase such documents. When documents com- 
ply with the requirements previously stated, but bear 
three or more good signatures, including at least one of 
a bank, the rate of discount shall be lower than that 
charged in the case previously mentioned in this 
paragraph; 

(e) Rediscount, for shareholding banks, or for those 
which are not shareholders, documents arising out of 
operations relating to the production, processing, or 
sale of agricultural, livestock, or industrial products, 
bearing at least two good signatures, one of which 
must be of a bank, maturing at the latest within 180 
days from the date of rediscount and complying with 
the requirements of the Commercial Code; or it may 
purchase such documents. Incase the documents meet 
the previously stipulated conditions but mature within 
& maximum period of 90 days from the date of redis- 
count, or bear at least three good signatures, including 
one of a banking firm, the rate of rediscount shall be 
lower than that charged in the case previously men- 
tioned in this paragraph; 

Grant advances to shareholding banks for a fixed 
period not exceeding 90 days, at a rate of interest at 
least one point above the Central Bank’s official mini- 
mum iscount rate for 90-day sight documents 
against the following securities: 

(1) Bills of exchange and promissory notes con- 
forming to the conditions set forth in 
paragraphs (d) or (e) of this article and 
up to 80 percent of their nominal value; 

(2) Securities of the National Government 
quoted on the market, provided that the 
amount of the advance does not exceed 
80 percent of the stock exchange quota- 
tion of such securities, and that the total 
of such advances, combined with the 
national securities belonging to the 
Bank (excluding the consolidated bonds 
of the National Treasury) does not 
exceed the limit referred to in article 34, 
paragraph b; ' 

(g) Make advances on gold, coined or in bars, up 
to 95 percent of its value; 





(h) Buy and sell foreign currency or foreign exchange 
(divisas o cambio extranjero) ; 

(i) Act as correspondent or agent for other central 
banks or for the Bank for International Settlements, 
or for any other organization which may be created 
with similar purposes of international cooperation; 

(j) Take charge of the issue, purchase and sale of 
National Government securities, for the exclusive 
account of the latter, without the Bank being per- 
mitted to subscribe for those securities or to guarantee 
their sale; ‘ 

(k) Administer the clearing system in Buenos Aires 
and in other markets; 

(1) Sell to other banks, or repurchase from them, the 
consolidated bonds of the National Treasury, received 
or purchased by the Bank in accordance with article 7 
of the Law of Organization, and the national securities 
purchased in accordance with article 34, paragraph (b), 
last part. 

Art. 33. The Bank shall regularly publish rates for 
rediscounts and advances. Under no circumstances 
may it effect rediscounts or advances at rates below 
those stipulated. 

Art. 34. The Bank is forbidden to: 

(a) Issue notes in denominations of five pesos 
national currency or less; 

(b) Grant loans to the National Government, whether 
in the form of rediscounts, discounts, advances, over- 
drafts, purchase of Treasury bills, bonds, or other na- 
tional government securities or obligations, but with- 


‘out prejudice to: 


(1) The operations authorized in articles 32, 
paragraph (f), item (2); and 44; 

(2) The purchase of national securities, which 
under no circumstances may exceed the 
amount of the Bank’s capital, its surplus, 
and the amortized amount of the consoli- 
dated bonds of the National Treasury re- 
ceived or purchased by the Bank in 
accordance with article 7 of the Law of 
Organization; 

(3) The rediscounting of documents pertaining 

banking, commercial, industrial or 
public service enterprises, belonging 
wholly or in part to the National Govern- 
ment, provided the documents in question 
comply with the requirements of article 
32, paragraphs (d) or (e), and the enter- 
prises referred to have resources (patri- 
monio) independent of those of the 
National Government. 

(c) Grant loans, directly or indirectly, to the prov- 
inces, municipalities, or autonomous divisions depend- 
ent thereon, in the form of rediscounts, discounts, 
advances, overdrafts, or purchase of bills, securities, or 
bonds, or in any other form whatsoever, with the excep- 
tion of the rediscounting of documents pertaining to 
banking, commercial, industrial or public utility enter- 
prises belonging wholly or in part to the provinces or 
municipalities, provided the documents in question 
comply with the requirements of article 32, paragraphs 
(d) or (e) and the enterprises referred to have resources 
(patrimonio) independent of those of the provinces or 
municipalities; 

uarantee or endorse those bills or other obli- 
gations of the National Government, the provinces, mu- 
nicipalities, autonomous bodies or similar institutions; 

(e) Engage directly or indirectly in any commercial, 
agricultural, industrial or other undertaking; 

(f) Purchase shares, except those of the Bank itself 
as indicated in article 4, and those of the Bank for 
International Settlements, or of any other’ body which 
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may be created for similar purposes of international 
cooperation; or grant loans on the security of shares 
of any sort; 

(g) Make unsecured advances or grant overdrafts; 
except in case of reciprocal credit agreements with other 
central banks; 

(h) Purchase real estate, except such as shall be 
necessary to enable the Bank to conduct its business; 
purchase goods; or make advances on the security 
of real estate or mortgages. In the event that any 
credit granted by the Bank becomes, in the opinion of 
the Board of Directors, endangered, the Bank may take 
the necessary measures to secure itself with any real 
property or goods of the debtor and may acquire such 
property or goods which shall, however, be resold as 
soon as practicable thereafter; 

(i) Allow the renewal or replacement of matured bills 
of exchange or promissory notes rediscounted or taken 
as collateral by the Bank, except under special circum- 
stances when the Board of Directors may authorize 
one renewal or replacement only, for a period not to 
exceed 90 days. 


ISSUE OF NOTES AND METALLIC GUARANTEE 


Art. 35. During the entire term of its charter the 
Bank shall have the sole right of note issue throughout 
the Argentine Republic, except as regards the sub- 
sidiary currency referred to in article 4 of the Law of 
Organization; and neither the National Government, 
nor the governments of the provinces, nor the munici- 
palities, banks, or any other institutions whatsoever 
shall issue notes or other documents which are likely to 
pass as paper currency. 

Art. 36. The Bank shall be responsible for all the 
notes in denominations exceeding 5 pesos national 
currency already issued by the Conversion Office, and 
will replace them with a new issue of Central Bank 
notes. 

The future issue or coining of subsidiary currency in 
denominations of 5 pesos or less (including nickel and 
copper coins) by the National Government, shall be 
effected exclusively at the request of and through the 
intermediary of the Central Bank, in accordance with 
public requirements; but in no case may it exceed 20 
pesos national currency per capita, according to the 
annual estimates of the National Statistics Department. 

One-half of the future issue or coining of subsidiary 
currency shall be effected by the simple exchange of an 
equivalent amount of notes of the Central Bank, with 
the simultaneous cancellation of an equal part of 
the bond without interest referred to in article 4 of the 
Law of Organization; the other half shall be delivered 
directly and without any exchange whatsoever to the 
National Treasury, allowing for the deduction of the 
cost of the operation. Once the said bond has been 
entirely cancelled, any future issue or coining of sub- 
sidiary money shall be delivered directly and without 
any exchange to the National Treasury at its expense. 

Art. 37. The notes shall be in denominations of 
more than 5 pesos as determined by the Board of 
Directors. 

Art. 38. The notes of the Bank shall be legal tender 
throughout the territory of the Argentine Republic 
for the amounts stated thereon. 

Arr. 39. The Bank shall at all times maintain a 
reserve sufficient to assure the value of the peso, 
in gold, foreign currency, or exchange, equivalent to 
at least 25 percent of its notes in circulation and 
demand liabilities. 

The gold and foreign currency or exchange shall be 
unpledged and in the unrestricted ownership of the 











Bank; and the foreign currency or exchange shall be 
included in the reserve only to the extent of the net 
balance, i. e.,-the free balance after all liabilities in gold 
and foreign currency and exchange have been deducted. 

If, during any fiscal period, the reserve in relation to 
the notes and demand liabilities falls below 33 percent 
during 60 consecutive days, or over a total period of 
90 days, no dividend shall be paid to the shareholding 
banks, and the corresponding profits shall be allocated 
to the Bank’s surplus. 

Art. 40. Under no circumstances may the Bank hold 
foreign currency or foreign exchange amounting to more 
than 20 percent of its reserves; or include them in its 
reserves for more than 10 percent. 

Art. 41. The Bank shall be obliged to exchange its 
notes at sight in amounts not less than the value in 
national currency of a typical gold bar of 12.441 kilo- 
grams (400 ounces “‘troy’’), for gold or, at the option of 
the Bank, for foreign currency or exchange. 

The rate at which notes shall be exchangeable into 
foreign currency, or vice versa, shall not vary from 
parity by more than 2 percent either way. 








RELATIONS WITH THE BANKS 





Art. 42. National and foreign banks operating in 
the country with a capital of not less than one million 
pesos national currency shall at all times maintain at 
the Central Bank two-thirds of the minimum cash 
reserve determined by the banking law in relation to 
the volume of their deposits. These balances shall 
form the basis of the clearing system which the Central 
Bank shall operate in Buenos Aires, and in other 
centers; but in the event that the reserves of any bank 
fall below the legal limit, the difference must be made 
up immediately by the bank in question. The Central 
Bank is empowered to arrange with the Bank of the 
Argentine Nation for deposit in the branches of 
the latter institution of the cash which interior banks 
must deposit in the Central Bank, and of the cash 
which interior branches wish to deposit as part of the 
cash reserves required to be held in the Central Bank 
by the _nks to which they belong. 


RELATIONS WITH THE GOVERNMENT 


Art. 43. The National Government shall entrust the 
Bank with all its remittances, exchanges, and bank- 
ing transactions both at home and abroad. The funds 
of the National Government shall be deposited in the 
Central Bank. The judicial deposits shall continue 
to be made in the Bank of the Argentine Nation. 
The Chief Executive shall issue a ruling on this article 
and may exclude from its provisions autonomous insti- 
tutions as well as the guarantee deposits made for 
the purpose of participating in public tenders. 

Art. 44. The Bank may make temporary advances 
to the National Government to cover seasonal or tem- 
porary deficiencies in revenue collections, to an amount 
not exceeding 10 percent of the average cash receipts 
obtained by it in the previous three years; every 
advance made under this provision must be repaid 
within 12 months from the time it was made; and if 
any such advance remains unpaid after that date, 
the power of the Bank to make further advances of 
this kind in any subsequent year shall not be exercisable 
until the amounts due have been repaid. On these 
advances, the Government shall pay interest not 
exceeding the current minimum rediscount rate. 

Art. 45. The Ministry of Finance of the National 
Government shall inform the Central Bank every three 
months regarding Treasury transactions, the progress 
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of revenue collections and expenditures, the condition 
of the public debt, and other matters relating to the 
financial situation. 

Art. 46. The Bank shall open a general account for 
the General Treasury of the Nation, to which all re- 
ceipts, regardless of their nature, and all advances made 
to the Government shall be credited, and shall make 
payments or transfers from this account to subsidiary 
accounts only by order of the Treasury countersigned 
by the General Accounting Office of the Nation. 

Art. 47. The Bank shall receive National Govern- 
ment funds and make disbursements therefrom without 
remuneration for such services. In conformity with 
the provisions governing all deposits, the Bank shall 
not pay any interest on amounts deposited for the 
account of the Government. 

Art. 48. The relations of the Central Bank with the 
Government shall be maintained through the interme- 
diary of the Ministry of Finance. 

Art. 49. In localities where the Central Bank has no 
branch, it may designate the Bank of the Argentine 
Nation to act as agent for the collection and payment 
of National Government funds. 

Art. 50. The premises of the Bank and its branches, 
the operations which it may undertake in accordance 
with article 32, and the dividends on its shares shall be 
exempt from all National, provincial, or municipal 
taxes or dues. 


PROFITS 


Art. 51. At the end of every financial year, after 
suitable provision has been made for bad and doubtful 
debts and depreciation in assets, 20 percent of the net 
profits shall be credited to surplus until such time 
as this fund amounts to 25 percent of the subscribed 
capital. Once this amount has been reached, 10 per- 
cent of the net profits shall be credited to surplus 
until the total has reached the amount of the sub- 
scribed capital. Of the balance, subject always to 
the provisions of article 39, the shareholders shall 
receive a dividend not greater than 5 percent per 
annum on their share capital. Of the balance remain- 
ing 10 percent will be assigned to the Bank’s surplus 
and the remainder will be credited to the account of the 
National Government. 


ACCOUNTS AND RETURNS 


Art. 52. The financial period of the Bank shall be 
one year. Within 20 days of the end of the financial 
year the Bank shall prepare and publish its balance 
sheet and profit and loss account as of the closing day 
of the period. The annual report of the Bank shall 
be published by the Board of Directors before the 
date of the annual meeting. 

Art. 53. Immediately after the 15th and after the 
last day of each month the Bank shall make up and 
publish a return of its assets and liabilities as of the 
close of business on such days respectively. Such 
statements shall be in accordance with the rulings 
established by the Chief Executive. 


GENERAL PROVISIONS 


Art. 54. During the period fixed in article 1, the 
relations established by this law between the Central 
Bank and other banks, and the provisions governing 
direct or indirect loans to the Governments and the 
composition of the Board of Directors and of the meet- 
ings cannot be modified without the consent of the 


shareholdings banks given at an extraordinary meeting’ 


specially summoned for this purpose. 





Art. 55. The duties of the Syndic [a representative 
of the Board of Directors] shall be undertaken by one of 
the following officials to be designated annually by the 
Chief Executive: Members of the Tribunal of Accounts 
or the Procurator of the Treasury. The remuneration 
to be received by the Syndic shall be fixed by the 
meeting with the same restrictions as those established 
in the final paragraph of article 10. 

Art. 56. The General Inspection of Justice shall 
participate in the meetings only for the purpose of 
assuring compliance with the respective provisions of 
the present law. 


TRANSITORY ARTICLES 


Art. 57. The first Vice-President of the Bank shall 
retire from his office after five years’ service. Of the 
first directors, four shall retire from the Board after 
one year’s service, and four after two years’ service, 
the order of retirement being decided by lot. In 
elections held to fill the vacancies the restriction set 
forth in article 13 regarding the reelection of Directors 
chosen by the foreign banks shall not apply. 

Art. 58. Until ordered by special law, the provisions 
of article 41 shall not be effective. 

Art. 59. Employees and workmen coming within 
the provisions of superannuation and civil pension 
laws and other national laws which may apply to the 
Central Bank, shall have the option, in the first year of 
its operation, of continuing under the benefits of the 
said laws or accepting those of the bank pension laws. 

Art. 60. All matters not covered in the provisions 
of this law shall be governed by the provisions of the 
banking law and the Commercial Code. 

All provisions in other laws which are inconsistent 
with this law are hereby abrogated. 

Art. 61. Let it be communicated to the Executive. 

Given in the Session Chamber of the Argentine Con- 
gress, in Buenos Aires, March 21, 1935 

C. A. BRucHMANN 
GusTavo FIGUEROA 
Secretary of the Senate 
ANTENOR R. FERREIRA 
CarLos GonzALEz BonorINo 
Secretary of the Chamber of Deputies 


THEREFORE: Let it become law of the Nation 
let it be observed, communicated, published, given to 
the National Register and filed. 

Justo 
FEDERICO PINEDO 


BANKING LAW 
Law 12,156 


Buenos Aires, March 28, 1935 


WHEREAS: The Senate and the Chamber of 
Deputies of the Argentine Nation, assembled in 
Congress, etc., sanction with force of Law. 


REGIME OF THE BANKING LAW 


ArticLte 1. No natural person or corporate body 
shall conduct, in the territory of the public, a 


business principally dependent on the acceptance of 
demand or time deposits, or shall use in its firm name, 
commercial signature, or title, the term bank, banker, 
or banking, or open branches similarly entitled, with- 
out the previous authorization of the Chief Executive, 
who may grant this right only after consultation with 
the Central Bank, and after satisfying himself that the 
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conditions of the present law and the relevant provisions 
of the Central Bank law have been complied with. 

Authorization from the Chief Executive will not be 
necessary in the case of official provincial banks. 
MINIMUM PROPORTION BETWEEN DEPOSITS AND CASH 
HOLDINGS 


Art. 2. National banks, or branches of foreign banks 
established in Argentina, shall at all times maintain in 
the country a cash balance equal to at least 16 percent 
of their demand deposits and 8 percent of their time 
deposits. Banks having a capital of not less than one 
million pesos national currency shall keep at least 
two-thirds of the said cash in demand deposits at the 
Central Bank and the remainder necessary to make up 
the minimum cash holdings required shall consist of 
money, either in notes or coin. 

Art. 3. The Central Bank may temporarily and 
under special circumstances exempt any bank from 
the obligation of the minimum cash holding mentioned 
in the previous article; but while this exemption re- 
mains in force the bank in question must not distribute 

rofits without the authorization of the Central Bank. 
f within two years the bank has not complied with 
the provisions of article 2, or has not presented a plan 
meeting the approval of the Central Bank, it will be 
liquidated in accordance with the provisions of this 
law and the Commercial Code. 


PROHIBITED OPERATIONS 


Art. 4. The banks are forbidden to: 

(a) Purchase or permanently retain real estate not 
required for the use of the bank and its branches. As 
regards real estate for a bank’s own use, or the shares 
or obligations of the organization to which the real 
estate in question belongs, there must be submitted 
for approval of the Central Bank a plan of gradual 
amortization of the value in excess of 20 percent of the 
bank’s capital and of 50 percent of its surplus. As 
regards real properties owned by the banks at the date 
of this law, which are not intended for their own use, 
there must also be submitted for approval of the Cen- 
tral Bank a plan for their gradual liquidation or amor- 
tization. Any bank receiving real estate in payment 
of debts or acquiring real estate to protect its credits 
must sell the properties within a — of four years 
which may be extended by the Central Bank under 
exceptional circumstances with the approval of two- 
thirds of the Board; 

(b) Retain shares two years after their acquisition 
except as provided in the preceding paragraph; or 
keep in their portfolios, after the same period, deben- 
tures representing more than 20 percent of the capital 
of each of the respective issuing organizations, or more 
than 10 percent of the bank’s capital and 25 percent 
of its surplus. As regards the shares and obligations 
which at the date of this law are outside the provi- 
sions of this paragraph, the banks must submit for 
the approval of the Central Bank a plan for their 
gradual liquidation. Any bank receiving shares or 
obligations in payment or for the protection of its 
credits, must comply with these provisions within a 
period of three years which under exceptional circum- 
stances the Central Bank may extend with the 
approval of two-thirds of the Board of Directors; 

c) Participate directly in any commercial, agricul- 
tural, industrial, or other enterprise. Such partici- 
pation as the banks may have at the date of this law, 
or subsequently take over, for the payment or protec- 
tion of their credits, shall be liquidated in the same 








manner and within the same time limits as the real 


estate; 

(d) Undertake the administration of property of its 
delinquent debtors for a period longer than two years, 
which may be extended by the Central Bank under 
special circumstances with the approval of two-thirds 
of the Board of Directors; 

(e) Accept from another bank its own shares as 
security. 

DEPOSITS 


Art. 5. For the purpose of this law the term demand 
deposits means and includes all liabilities payable 
within thirty days, or subject to less than thirty days’ 
notice before payment; and the term time deposits 
signifies all liabilities, including savings deposits, subject 
to the provisions of article 8, payable after 30 days or 
subject to not less than thirty days’ notice before pay- 
ment. 

Art. 6. The interest paid by the banks on demand 
deposits shall be at least three points less than the mini- 
mum rediscount rate of the Central Bank; on savings 
deposits the interest shall be at least one point less than 
the said rediscount rate. 

Art. 7. The excess of savings deposits above $20,000 
national currency per person shall not bear any interest 
whatsoever. In the case of cooperative societies and 
mutual associations interest [on deposits] up to $50,000 
national currency may be paid. 

Art. 8. The banks shall not accept savings deposits 
with the obligation of repaying them without mini- 
mum advance notice of 30 days; but they may make 
payments at any time and for any amount, without 
such notice. In any case they must repay at any 
time upon demand the small sums and small deposits 
defined in the rules to be issued by the Central Bank. 

Art. 9. In the event of the liquidation of a bank, the 
savings deposits up to $5,000 national currency shall 
have preference over its general assets, after the other 
categories of privileged credits enumerated in the Com- 
mercial and Civil Codes and the bankruptcy law. 
This same privilege will apply to the deposits of coop- 
erative societies or mutual benefit associations up to 
$10,000 national currency. 


BALANCE SHEETS AND REPORTS 


Art. 10. Every bank must publish within 60 days of 
the end of its financial period upon forms prescribed 
by the Central Bank and in advance of its annual 
general meeting: 

(1) Its general balance sheet; (2) Its profit and loss 
account. 

The general balance sheet and the profit and loss 
account must be approved by a national public ac- 
countant. 

Art. 11. Every bank established in Argentina must 
render confidential monthly statements to the Central 
Bank regarding its operations on a form to be deter- ° 
mined by the latter; and must submit to the Central 
Bank any further information or amplification of 
the data given on this form, which the Central Bank 
may require. These reports shall be signed by the 
general manager and the chief accountant of the 
bank, or by those next in order of responsibility. The 
statements must show the position at the close of 
business in every month; and must reach the Central 
Bank within 21 days of that date. 

The Central Bank shall publish monthly a summary 
of the banks’ statements showing the totals under the 
different headings without, however, divulging the 
individual details of every establishment. 
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INSPECTION OF THE BANKS 


Art. 12. The banks shall be obliged to allow access 
to their books, documents, and accounts, by the inspec- 
tors periodically sent for that purpose by the Central 
Bank. In case of irregularities, or violations of this law 
or other legislative provisions, the Central Bank inspec- 
tion service will advise the Fiscal Procurator who will 
take steps to impose the corresponding penalties. 

Art. 13. The functions of inspection, control, and 
examination of the banks, including the request for 
balance sheets and information which have heretofore 
been in charge of the General Inspection of the Depart- 
ment of Justice, shall be exclusively the duty of the 
Central Bank, which will be empowered to enforce this 
law. 

Art. 14. The information gathered from the banks 
by the Central Bank’s inspection service shall be con- 
sidered strictly confidential, and shall not be com- 
municated to the members of the Board of the Bank, 
with the exception of the President, who, in turn, 
may inform the Board of Directors when he deems it 
advisable. 

Art. 15. The Central Bank’s inspection service shall 
undertake liquidation of the banks when they fall 
within the relevant provisions of the Commercial 
Code or of the present law. For the discharge of this 
duty, neither the Bank nor its officials shall charge any 
fee; but the Bank may charge to the assets in receiver- 
ship its total expenses in the handling of the case. 


MORTGAGE OPERATIONS 


Art. 16. Banks receiving deposits and also carrying 
on mortgage operations shall establish a special section 
for the latter, assigning to it a definite capital. Such 
operations shall be financed exclusively with the said 
capital, plus the section’s reserves and the proceeds of 
the sale of bonds and debentures. 

Art. 17. The provisions of this law regarding ac- 
counts and inspection shall be applicable to the mort- 
gage sections referred to in the previous article, but not 
to mortgage banks which do not receive deposits. 


MISCELLANEOUS PROVISIONS 


Art. 18. The national banks, or branches of foreign 
banks established in Argentina, shall annually apply 
at least 10 percent of their liquid profits to the forma- 
tion of a surplus fund, until such time as it represents 
a minimum of 50 percent of their paid-in capital, and 
until capital and surplus together represent 33 percent 
of savings deposits. 

Art. 19. Banks which violate the provisions of this 
law shall be liable to fines of from $500 to $50,000 
national currency; and the persons responsible for the 
offense, provided that they are nct subject to more 
severe penalties under the Penal Code, shall be subject 
to similar fines or to imprisonment of from six months to 
five years, or both, according to the amount and nature 
of the operations and repetition of the offense. 

Art. 20. On all points not covered by this law, the 
banks shall continue to be governed by the provisions 
of the Commercial Code. 

Art. 21. Provisions contained in other laws which 
are contrary to the present law, are hereby abrogated. 

Art. 22. Let it be communicated to the Executive. 

Given in the Session Chamber of the Argentine Con- 
gress, in Buenos Aires, March 21, 1935. 


C. A. BRucHMANN 
Gustavo FIGUEROA 
Secretary of the Senate. 





ANTENOR R. FERREIRA 
CarLos GONzALEZ BONORINO 
Secretary of the Chamber of Deputies. 


THEREFORE: Let it become law of the Nation, 
let it be observed, communicated, published, given to 
the National Register and filed. 

Justo 
FEDERICO PINEDO 


LAW OF ORGANIZATION 


Law 12,160 
Buenos Aires, March 28, 1935 


WHEREAS: The Senate and Chamber of Deputies 
of the Argentine Nation, assembled in Congress, etc., 
sanction with force of Law. 


COMMITTEE OF ORGANIZATION 


ArtTIcLE 1. The Chief Executive is hereby authorized 
to appoint an Organization Committee, presided over 
by the Minister of Finance and composed of four mem- 
bers, to take charge of all matters relating to the organi- 
zation of the Central Bank of the Argentine Republic 
(Law No. 12,155) and of the Institute for the Liquida- 
tion of Bank Investments (Law No. 12,157), and to 
propose to the Chief Executive the statutes and decrees 
considered desirable for the fullest observance of the 
said laws and of the Banking Law (Law No. 12,156). 


ESTABLISHMENT OF THE CENTRAL BANK 


Art. 2. The Chief Executive in agreement with the 
Senate shall appoint the first President and Vice-Presi- 
dent of the Central Bank without the necessity of the 
lists of three candidates prescribed by article 10 of the 
law establishing the Central Bank. 

Art. 3. The Organization Committee shall decide 
on the method of subscription of the Central Bank 
shares, and on the time limits within which the banks 
shall take up the said shares and hand over to the Cen- 
tral Bank the cash reserves corresponding to their 
deposits, according to the legal provisions. 

Art. 4. The Chief Executive is hereby authorized, 
at his discretion, and after consultation with the Organi- 
zation Committee, to: 

(a) Abolish the Rediscount Committee, the Autono- 
—_ Board of Amortization, and the Conversion 

ffice; 

(b) Transfer to the Central Bank the assets and 
liabilities of the Conversion Office together with the 
official deposits of the Bank of the Argentine Nation— 
except those of autonomous departments which it may 
be decided to exclude, as well as the guarantee deposits 
required for public tenders—the Exchange Profits 
Fund, and the Fund of Foreign Currencies. Such 
transfers will be effected in accordance with the condi- 
tions and rates of equivalence to be determined by the 
Chief Executive. For gold in the Conversion Office 
the rate of equivalence shall not exceed 43,000 pesos 
national currency for the fine gold content of a typical 
bar of 12.441 kilograms (400 ounces ‘‘troy”’); 

(c) Deduct from the present emission, before effect- 
ing the transfers mentioned, the subsidiary currency 
in denominations of five pesos national currency or less 
(including nickel and copper coins) which will be taken 
over by the National Government along with the future 
coining or issue of this subsidiary money. 

All gold in the Conversion Office at the time of the 
enactment of this law shall be transferred to the Central 








J 


I 
8 
i 
i 
] 
1 
¢ 
! 











JULY 1935 





FEDERAL RESERVE BULLETIN 457 





Bank without the Government’s taking any part of it 
and on the understanding that the Bank shall not use 
it for any purposes other than those expressly stipulated 
in the law of its establishment. Until its assets and 
liabilities have been transferred to the Central Bank, 
the Conversion Office shall have the power to issue notes 
only in accordance with existing laws. Once this trans- 
fer has been made the Central Bank shall not be per- 
mitted to increase the issue except by operations 
authorized by the law of its establishment. 

When the transfer has taken place, the balance of 
the Conversion Office’s credit against the National 
Government for issues prior to law 3,871, after deduct- 
ing the amount of the subsidiary notes, shall be repre- 
sented in the Central Bank by a non-interest-bearing 
bond, issued by the National Treasury. 

Obligations expressed in gold pesos, which heretofore 
could be paid at 2.27 paper per gold peso, shall continue 
to be paid in the same manner. 


EXCHANGE OF THE PRESENT ISSUES 


Art. 5. The notes of the present issue of the Con- 
version Office transferred to the Central Bank which 
are not presented within two years from the date on 
which the Bank starts the emission of the new notes 
shall cease to be legal tender, but will be exchangeable 
at the Bank during the three subsequent years. 

On the expiration of this period the balance which 
has not been presented for exchange will be transferred 
to the Reserve Fund of the Liquidation Institute, after 
deducting the cost of replacing all the present note 
issues. However, the notes which are presented to the 
Central Bank after the expiration of the stated time 
limit and within a new period of ten years, will be 
exchanged for notes of the said Bank for the account 
of the Government. 

Art. 6. Within two years from the beginning of the 
operations of the Centra) Bank, and through the inter- 
mediary of the latter, the Chief Executive shall, in 
accordance with article 36 of the law of its establishment 
(Law No. 12,155), replace the subsidiary notes in 
denominations of five pesos or less with new notes of 
legal currency. 

The balance of notes which has not been presented 
for exchange three years after the expiration of the period 
of two years established in the preceding paragraph, 
shall be provided for under the terms of the second part 
of the preceding article. 

When these time limits have expired, all the present 
notes in denominations of 5 pesos or less shal] cease to 
be legal tender, but will be exchangeable for subsidiary 
money on presentation to the Central Bank, within a 
new period of ten years. 


TRANSFORMATION OF THE FLOATING DEBT 


Art. 7. The Chief Executive is hereby authorized 
to transform into National Treasury 3 percent consoli- 
dated bonds with % percent cumulative amortization 
the balance, up to a total of 400,000,000 pesos national 
currency, of the credit against collateral of patriotic loan 
bonds and Treasury bills at present in circulation. This 
measure will be adopted after consultation with the 
Organization Committee. Bonds originating in the 
transformation of the bills will be bought at par by the 
Central Bank for the purpose of the operations referred 
to in article 32, paragraph I, of the law of its establish- 
ment (Law No. 12,155). 

Art. 8. The Conversion Fund referred to in article 
3 of law No. 3,871 shall be canceled, its assets being 
applied to paying off the floating debt of the National 
Government. 








Art. 9. The Chief Executive is hereby authorized to 
arrange with the Bank of the Argentine Nation for a 
definitive settlement regarding the direct or indirect in- 
debtedness of the National Government to the latter, 
after having complied with the provisions of this law 
relative to the floating debt, and to issue for this purpose 
such national securities as may be necessary. 


ESTABLISHMENT OF THE INSTITUTE FOR THE LIQUIDATION 
OF BANK INVESTMENTS 


Art. 10. Before appointing the President and the 
members of the Liquidation Institute, the Chief Execu- 
tive shall approve the general methods for its function- 
ing as outlined by the Organization Committee. 

Art. 11. The Liquidation Institute will immediately 
proceed to examine the frozen assets which the banks 
may offer to it and which the Institute may be prepared 
to buy, particularly in relation to rediscount liabilities, 
in order to propose to the Organization Committee terms 
for the purchase of such assets by the Institute, along 
with the general plan for their liquidation. 

Art. 12. When the provisions of the previous article 
have been complied with, and when the funds required 
by the National Government for compliance with 
article 5 of the law establishing the Central Bank (Law 
No. 12,155) and of article 2 of the law establishing the 
Institute for Liquidation of Bank Investments (Law 
No. 12,157) have been set aside, the Organization Com- 
mittee will decide ‘‘ad referendum”’ to the Chief Execu- 
tive, the ultimate sum of the Liquidation Institute’s 
reserve fund which may be invested, similarly to its 
capital, in national securities or in national Treasury 
consolidated bonds. 

Art. 13. The difference between the initial amount of 
the reserve constituted according to article 2 of the law 
establishing the Liquidation Institute, and the ultimate 
sum referred to in the previous article shall be trans- 
ferred to the National Government to be utilized ex- 
clusively for the cancelation of its actual banking in- 
debtedness. 


GRADUAL TRANSFER OF EXCHANGE OPERATIONS TO THE 
CENTRAL BANK 


Art. 14. The Organization Committee, with the con- 
currence of the Bank, shall advise the Chief Executive 
how and when the management of exchange operations 
should be turned over to the Central Bank, which, how- 
ever, pending the restoration of freedom of the exchanges, 
will be guided by rules laid down by the Chief Executive. 

Art. 15. In the Exchange Profits Fund transferred 
to the Central Bank under the terms of article 4 of the 
present law, there shall be entered as credits the differ- 
ences between buying and selling rates for foreign ex- 
change arising out of exports. Such exchange shall be 
negotiated only by banks or authorized firms even when 
the Chief Executive authorizes its sale in the free market. 
This also applies to currencies obtained from all other 
exchange operations. There shall be entered as debits: 

(a) Exchange differentials in the service of the public 
debt and other foreign remittances of the National Gov- 
ernment; also the expenses of the Exchange Control 
Board according to the budget approved by the Chief 
Executive; 

(b) The adverse differences between the purchase and 
selling prices of grain acquired by the Grain Board; and 
expenses of the latter as approved by the Chief Execu- 
tive. Should the difference be a profit, it shall be 
credited to this fund. 

(c) The price differences which the Chief Executive, 
through emergency organizations which he may deem 
expedient, decides to assign directly or indirectly to 
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the agricultural and livestock producers, according to 
the margin obtained in the sale of foreign currencies 
or exchange resulting from the exportation of the 
product or group of products concerned in the said 
differences of quotations; and the expenditures of such 
organizations as approved by the Chief Executive. 

Art. 16. The funds which are not utilized in the 
manner stipulated in the preceding article may be 
incorporated in the Fund of Dorsien urrencies referred 
to in article 43 of the current Budget Law, until such 
time as the Honorable Congress decides upon its definite 
application. There will also be added to this fund the 
surcharge up to 20 percent (including, for purposes 
of computation, the difference between the official rate 
and the free market rate) on the sum of foreign currency 
corresponding to the value of imports without advance 
permits, which must be paid in foreign currency or 
exchange to the authorized banks before the goods can 
be cleared through the customs, in accordance with the 
ruling of the Chief Executive and for the duration of the 
system of advance exchange permits. 

Art. 17. The Chief Executive will decide upon the 
documents necessary, including the sworn statement, to 
establish the character of all exchange operations. He 
may require of exchange brokers, or of those who act as 
buyers, sellers, brokers, or in any other manner in ex- 
change operations, any information relating thereto 
which may be considered desirable, and may inspect 
all the pertinent books and documents. 

Fines to be imposed in cases of infringements or false 
declarations, according to the regulations issued by 
the Chief Executive, may not be more than ten times 
the amount of the transactions. 


THE FOREIGN CURRENCY COMMITTEE 


Art. 18. The Foreign Currency Committee is hereby 
created as a temporary agency under the presidency of 
the Minister of Finance, or, in his absence, of the Under- 
Secretary of Finance. The Committee shall be com- 
posed of a representative ‘‘ad honorem” designated by 
each of the following bodies: Ministry of Foreign 
Affairs and Religion; Ministry of Finance; Ministry of 
Agriculture; Central Bank, or Organization Committee 
so long as the Bank has not been organized; Buenos Aires 
Stock Exchange; Rosario Stock Exchange; Argentine 
Industrial Union; and the Importers’ Association. 


The Director of the Exchange Control Office may 
attend meetings of the Committee, with the right to 
speak but without the right to vote. 





Art. 19. The functions of the Foreign Currency 
Committee shall be: 

(a) To propose to the Ministry of Finance the pro- 
cedure for the approval and granting of advance 
permits by the Exchange Control Office, and to see 
that the procedure approved by the Ministry is 
complied with; 

(b) To study claims presented by importers to the 
Exchange Control Office and to advise the Ministry of 
Finance thereupon. 

(c) To appoint, at its discretion, advisory sub- 
committees. 


MISCELLANEOUS PROVISIONS 


Art. 20. The Organization Committee shall submit 
its budget for the approval of the Chief Executive. 
The necessary funds will be advanced from general 
revenues. They will later be refunded by the Central 
Bank and by the Liquidation Institute, as and when 
the latter have been put in operation. 

Arr. 21. The Procurator General of the Nation, 
as well as the legal and technical advisers of the public 
authorities, shall give opinions at the request of the 
Organization Committee. 

Art. 22. The Chief Executive shall make known to 
Congress, during the forthcoming period of ordinary 
sessions, the manner in which the provisions of this 
law have been complied with. 

Art. 23. The Chief Executive is authorized to indi- 
cate the numbers of the laws cited in each case, when 
publishing the present law. 

Art. 24. All provisions in other laws which are in 
opposition to compliance with the present law are 
abrogated. 

Art. 25. Let it be communicated to the Executive. 
Given in the Session Chamber of the Argentine Con- 
gress, in Buenos Aires, March 21, 1935. 


C. A. BRucHMANN 
Gustavo FIGUEROA 
Secretary of the Senate 
ANTENOR R. FERREIRA 
Cartos GonzALEZ BONORINO 
Secretary of the Chamber of Deputies 
THEREFORE: Let it become law of the Nation, 
let it be observed, communicated, published, given to 
the National Register and filed. 
Justo 
FEDERICO PINEDO 
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INTERNATIONAL FINANCIAL STATISTICS 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


[In millions of dollars. $1=1554: grains of gold %o fine; i. e., an ounce of fine gold =$35] 













































































































































































Europe 
Total 
End of month | (50 coun- — Canada | | ] 
tries) Forint oA Austria | Belgium | Bulgaria ee Denmark | England | France ‘eons 
| | | 
| 
1934—April...... 20, 820 7, 757 130 11,340 45 636 19 lll 60 1, 575 5, 023 83 
_ Pee 20, 957 7,779 130 11, 426 45 635 19 | lll 60 1,577 | 5, 136 | 52 
June..--.-.. 21, 166 7, 856 132 11, 548 45 625 19 | lll 60 | 1, 578 | 5, 274 | 23 
ee 21, 7, 931 133 11, 592 45 618 19 | lil 60 | 1, 579 5, 321 | 30 
August....| 21, 487 7, 978 131 | 11,747 45 623 19 111 60| 1,580| 5,439 | 30 
September. 21, 528 7, 978 131 11, 787 45 626 19 lil | 60 | 1, 581 5, 455 30 
October - -- 21, 584 8, 002 132 11, 813 45 609 19 | 112 | 60 | 1, 582 5, 468 | 33 
November- 21, 646 8, 132 133 11, 730 45 589 | 19 | 112 | 60 1, 583 5, 443 32 
December. 21,771 8, 238 134 11, 751 45 590 19 | 112 60 1, 584 5, 445 | 32 
1935—January...| 21,879 8, 391 132 | 11,697 45 599 | 19 | 112 | 6o| 1,586; 5,438 | 32 
February , 8, 527 135 11, 679 45 596 | 19 | 112 | 60 | 1, 586 5, 439 32 
March....| » 22,098 8, 567 1 190 3 45 532 | 19 | 112 60 ©1,586 5, 479 | 33 
April...... » 21, 861 8,710 187 11, 279 45 518 19 | 112 60 1, 587 5, 366 | 33 
ee » 21,451 8, 858 189 | » 10,714 45 605 19 112 | 60 1, 587 4, 759 | 33 
p REE a > 9, 115 pS ee SE ee er ESR TR ae ERs 1, 588 4, 708 | 34 
| <i hv get! LO 
Europe—Continued 
End of month | oe | ae ‘ i be tenes 
ether- | } Portu- | Ruma- =) | Switzer-| U.S.S. | Yugo- | 
Greece Hungary} Italy lends | Norway Poland gal | nia | Spain —_ land | R2 | slavia | oun 
| fat ee tare iI | Pd 
| es % | 
41 23 609 539 61 92 65; 101; 739| 167| 534 706; 53 | 57 
43 23 594 551 61 92 66 102 | 739 | 167 | 535 | 706 | 53 | 58 
43 23 576 573 61 93 67 102 | 739 | 168 | 535 | 716 53 | 58 
34 23 567 588 61 93 67 102 | 740 168 537 716 53 | 58 
36 23 565 588 61 94 67 103 740 | 169 567 716 53 | 58 
September. 36 23 554 588 61 94 67 103 740 | 170 591 716 | 54 | 61 
October - -- 37 23 541 601 61 94 67 103 740 | 163 621 716 54 61 
November 40 23 520 582 61 95 67 103 740 | 160 624 716 | 54 61 
December. 40 23 518 57: 61 96 68 104 740 159 | 624 744 53 60 
1935—January.-. 39 23 519 555 61 96 68 104} 740 | 159 eoo| - 744/| 37) 59 
February - 39 23 519 552 61 6 68 105 | 740| 159 586|  744/ 38 58 
March -_-_. 38 23 519 553 61 96 68 106 | 741 | 160 | 560 | 748 | 36 59 
,\. ae 37 23 519 439 61 97 68 106 | 741 | 160 446 748 38 56 
37 23 519 440 66 97 > 68 > 106 | 741 | 161 | 390 748 40 »57 
pe ee Sean” » 498 427 a ore oe or oe |) ee! Ree See 
! 
Latin America Asia and Oceania | Africa 
Total 4 | Total || | 2 | Total || | 2 
End of month) “( Ar- Co- | | | New 
10 Mex- Uru- |other; (7 : | Tur- other; (4 | South | other 
coun- ome Chile —_ ico | PT | guay | coun-| coun- |//2¢ia Japan Java | —_ | key | coun-| coun- | E8¥P* africa coun- 
tries) tries | tries) | | | | tries | tries) || | tries 
1934—Apr....| 501 || 405/ 20, 2| 22, 19| 87| 15| 781 |} 275| 362| 77 | 42/ 21 | 6| 220 || 55) 149 17 
ay... 594 405 20 24 23); 19 87 16 803 275 | 382; 79; 42) 20 | 6 226 55 | 154 17 
June... 593 405 20 25 26; 19 84 14 804 275 | 384 77 | 42; 21 5 233 | 55 | 161 17 
July...' 507 || 405} 24| 26| 27| #19| 82] 15| 806|| 275| 386| 77| 42| 21| 6| 244|| 55) 172 17 
Aug... 603 403 28 26 29; 19| 8&2 16 807 || 275 | 387; 77); 41) 21} 6 220 || 55 149 17 
Sept...) 602 || 403/ 2) 24) 2) 19| 82/ 17] 803 || 275 | 388| 77| 36 | 2) 6| @ | 55) 155 17 
ct....| 507 || 403) 29) 22| 25/ 19| 82] 18] 795|| 275) 390| 77| 2/ 22; 5| 25|) 55) 178 17 
Nov...| 599 || 403; 20/ 21| 26| 19| 82] 19| 796/| 275| 302; 77| 25| 22| 5| 255|| 55| 184 17 
Dec....| 595 |/ 403] 29/ 19) 23| 19) 82| 20) 798 || 275) 304) 7 | 25| 2 | 6| 255 || 55) 184] 17 
1935—Jan _.-- 592 403 29 15 21 19; 82 21 800 || 275 | 305 | 7 25 | 22] 5 267 55 196 17 
Feb-..-- 593 403 29 14 23 19| 81 22 804 275 | 397 8 | 2%] 2 | 5 285 | 55 214 17 
Mar...| »597 || 403] 29| 14/] 26 | 19 82| »23| 805 || 275, 308; 80| 25| 22 5| 308 || 55| 236 17 
Apr... »507 || 403} 29| 14/ 26| 20/ 82| »23/ sor ||2275| 400) 16| 23) 22 | 5| 286 |) 55) 214) PIT 
ay...| » 695 ||»403 | >29| 14| »26| »20| »g2| >21| 800) 275| 403| 71| 23) 2| 5| »295)| 55) 223) »17 
» Nae ar meng A : 
1 Beginning March 1935, includes, in addition to gold still held by Canadian Minister of Finance, gold reserves of Bank of Canada acquired as 
follows (round , in Canadian dollars); From Canadian Minister of Finance, $69,000,000; from chartered banks, $38,000,000. 
2 Figures for March 1934, June 1934, December 1934, or March 1935 carried forward for subsequent months, for which no figures have been reported. 


3 Beginning April 1935, represents gold held by Reserve Bank of India, which acquired the gold previously held in gold standard reserve and 
currency notes reserve accounts. 


Note.—The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; in 
{Latin America: Bolivia, Brazil, Ecuador, Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria and Belgian Congo. 
For back figures and for full description of this table, see BULLETIN for May 1932, pp. 311-318, June 1933, pp. 368-372; and December 1934, p. 801. 
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GOLD PRODUCTION 


[In thousands of dollars] 








Production reported monthly 





| 


Africa | North and South America Far Fast 


Year or month 





| | 
South | Rho- | West | Belgian! 
|| Africa | desia | Africa Congo | 
| ! t 


United Colom- Austra- 
Canada States Mexico bia Chile ‘ 


lia Japan 








$1=258{0 grains of gold %o fine; i. e., an ownce of fine gold=$20.67 


404, 969 215, 242 | 11,607 | 4,297 | 2,390 | 39,862 | 45,835 | 13,463 | 2,823 683 
430, 725 | 221, 526 | 11,476 | 4,995 43, 454 | 47, 123 3, 281 428 
461, 592 | 3 224,863 | 11,193 | 5,524 55, 687 | 49, 524 4, 016 442 
| 499, 241 | || 238,931 | 12,000 | 5,992 62, 933 | 50, 626 5, 132 788 
| 522, 555 | 227, 673 | 13,335 | 6,623 | 3,631 | 60,968 | 52,842 6,165 | 3,009 


$1=15541 grains of gold %o fine; i. e., an ownce of fine gold=$35 
| 941, 852 | | 366,795 | 24,264 | 12,153 | 6,549 | 103, 769 |107, 632 | 28,185 | 12,045 | 8,350 


940 554 
843 648 
991 425 
1, 003 623 
1, 037 832 
1, 148 

940 


1, 143 
831 
922 


830 
991 
925 
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76, 949 2, 042 965 571 8, 726 
76, 524 2,014 941 7, 975 
2, 055 951 
946 
1,072 
1, 022 
1,072 
1,117 
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September-.-.- 
October 

November-_.- 60, 765 
December. --- 62, 176 


60, 252 
55, 725 
» 61, 070 
? 61, 105 5 
» 64, 111 32, 072 
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» Preliminary. r Revised. 


Note.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108, 
November 1934, p. 737, and March 1935, p. 170. For annual ficures of world production back to 1873 see Annual Report of Director of the Mint for 
1934, p. 104. Figures for Canada since 1933 are subject to official revision. 


GOLD MOVEMENTS 


{In thousands of dollars] 





United States 





Total | Net imports from or net exports (—) to— 





Year or month net 
China 


imports 

or net Nether- | Switzer- Colom- | British and 

exmeste | England | France aia lands | lend Canada | Mexico bia India Hong 
ong 





Customs valuations; with some exceptions at rate of $20.67 a fine ounce 


—446, all 53, 585] —441, 649] —82, a —96, 586|—118, 273] 64,574] 20,087 3, “al 26, 597| 39, 043 
—173, 455 6, 375| —216, 035 —895 7,901} —11,631| 19,896 4, 280 98} 25,629; 12,821 


Customs valuations; with some exceptions at rate of $35 a fine ownce 
4. 131, 904|| 499, 870| 260, 223 | 8, 902! 94, 348| 12, 402| 86, 829) 30, 270) 16, 944| 76, 820 16, 452 


237, 336, 135,987} 51,821 10, 148} 5, 368 2,490} 11, 465 2, 865 
54, 748) 24, 054 1, 786 7, 234| 069 640 3, 067 
33, 583) 5, 927 233 8) 2, 086 2, 554 

31,288) 10,750 | 2, 837 

22, 978 2, 212 2, 664 

22,872; —5, 238 515 

September. —950| —17, 748 500) 

26 3, 265 
880 





Se te ee a 


SSRSBSSRs2 | 2 


October || —1,118 
3,687} 70,351 
19,649} 22, 430 6, 076 


85,577; 14, 592 . 4, 991 
63,424) 45, 766 5 729 
— 187 56 833 
1, 481 923 
1, 689 948 
938 679 


8 
wn 





“I 
cet 
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ne 
Sw 
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» Proliminary. 
1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximate rate of $20.67 a fine ounce. 
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GOLD MOVEMENTS—Continued 



















































































Great Britain 
Net imports from or net exports (—) to: 
Year or month ar di 
or net United G. Bel- | Nether-|Switzer-| South British | Staits | 4 ustra- Ate, tne 
n er- el- ether-|Switzer- ritis us o- | other 
7 States | France| many | gium | lands | land! | “™er- | Canada) jy, aia ener lia | desia, | coun- 
West tries 
Africa 
| 
Official figures converted at rate of $20.67 an ownce 
Seen soel| “* ps —297, ol cool tons 434|—71, 378]|—14, 019] 5, 746]_.....-- 220, 394] 10,781] 20,364] 255,310] 18, 279 
Wcciniictimisecnnne on 405 97,016; 41, 036 7, 065 anil, 299 9,610| 43,374] 118, 817 8,682} 60,812} 256,177; 46,110 
Official figures converted at rate of $35 an ounce 
WR cinidainbecncates 716, 269||—497, 166] 348,190) 121,017 —13, 585} 32,575) —9, 123) 17,568] 26,316 206, 711) 4, 863] 41,790] 335, 253! 101, 860 
a 91, 471|| —130, 087 66,180) 65, 579 358 5, 522 —176 187 39} 37,372 1, 094 3,105} 36, 707 5, 591 
Pi ae 35, 003}; —19, 851} —7, 038 3, 524 44 523 —216 343 47| 13,0383 359 3,824) 31,929) 8, 483 
ee ee 37, 986}| —5,197| —30,856| 8,243} —34 319} —252 284 75| 14,147 485| 3,086] 42,935} 4,750 
} 53, 056|| —35, 375 6, 622| 17,495 218 —659 —71 SER 17, 330 441 3, 172 505) 13, 
} 30, 991||} —29, 369 —121 4,009) —2, 161 —46 —102 _ ee 12, 213 70| 3,234) 32,312) 9,070 
August._...... 26, 005|| —15,420| —6,797 45| —6, 034 —5| —4, 563 & tes 25, 146 66 4, 673} 22,371 4,774 
September-.---- 23, 488 6,251; —8, 188 2, 890} —2, 157 —203} —1, 849 2, 052 7, 266 962 151 3,507} 11,315 1, 491 
October - -....- 49, 999 950) —339 105} —1, 291 482} —1, 118 655; 4,669 4,992 245 3, 438 es 12, 790 
November.._-- 49, 585|| —17, 284 27, 026 152} —5, 198 —550 —60 670 1,697) 18,791 190} 2,686) 18,495 2,970 
December. ---- 27, 215|| —22, 489: 1, 769 69; —1, 087 310) —109 ) EE 17, 882 128; 4,126) 23, 469 2, 906 
1935—January......- —4, 279|| —79, 628 4, 270 36 —349 8, 780) —53 | ee 24, 046 12| 4,066) 37,231) —3,071 
February._.-_. —36, 566|| —74,127| —17, 739 28 —951 2, 145 —305 | SS 19, 093 88 3, 067} 18,669} 11,410 
Dckduanes 66, 557 66 26, 612 53} —1, 992 51 —67 1, 195 2,970} 15, 457 296 2,685) 12, 661 6, 570 
po eee 36, 529|| —20, 533) —33, 348 266} —1,013) 33, 237 —202 152 424; 16,249 693 1,920; 17,658} 21,025 
Se ibiiiedinge 146, 289}; —3, 247 69, 128 209} —1, 962 5, 780 —54 410 2,696} 2,962 484 2,838) 55,847) 11,197 
po ee 113, 910|| —18, 622) 88, 208 —947|—11, 471 —578 6, 125 98 1, 968 6, 730 362 1,991} 41,804) —1,7. 
France Germany 
Net imports from or net exports (—) to: Net imports from or net exports (—) to: 
Total Total 
Year or month net . net 
imports All imports All 
or net : Neth- | Swit- or net Neth- 
United | Eng- Ger- | Bel- other Eng- U. 8. | other 
exports ; er- zer- rts France| er- 
as} States land |many| gium lands | land | — ae land tone 8. R. ~~ 




















Official figures converted at rate of $20.67 an ounce 


oe Os = 178 baal | 468,052] 309, 984| 37,889]—35, 010] 37, 547 ee 382] —27, a =a —38, 170| —24, 455] 46, 656]—11, 063 
933 223, 894] —87, 207] 73, 001|—28,979| 44,691} 10, 491 — 102, 856} | —37, —64, 922|—40, 950) 40,317} —260 





Official figures converted at rate of $35 an ounce 






























































Tktntmenendes« ¢—406, 949| | —240, 361|—351, 729] 31, 036|—17, 669| 74,995 | 23, 657| +73, 123! —90,-920||—109, 386] —42, 907] —28, 114| 85,390} 4,097 
March......- — 232, 658|| —79, 158) —155, 636 3 398; 15,955) —2,914 —11, 305) —39, 440|| —55, 529 —2 —988) 16, 992 86 
SSS —1, 373 997) —37,010 78 —213 1,995) 32,492 286} —5, 655 —3, 515) —8, 073) —8, 189) 13,971 153 

ei cabtii exc 30, 915 124 33, 581 1; —9, 299 676 5, 405 427| —29, 040|| —13, 382) —10, 083) —12, 363) 6, 761 27 
. OS eee 6, 437|| —9,779| —11,411| 18,191} —1,400) —1, 696) 19,168) —6, 636) —20, 312 7} —12, 286; —8, 155)....... 123 
| SP —2, 895}; —3, 003 926 1 —320 —104| —1, 038 643 4, 469|| —4,090 1 —16| 8,457 117 
August ---.... —15, 105|| —7, 290 264 145 —122 —39| —9, 226 1, 163 5, 327|| —2, 604 2 —52| 7,828 153 
September-.- 964 5, 987 9, 606 -—3 —44 10} —15, 492 898 61 = 6 | ee 274 
October_..... 22, 710 26, 296 3, 706 2 —464 139) —6, 972 3 7, 873 —59 4 1,908; 5,760 257 
November...| —65, 568}| —64,337| —17, 936 86} —2, 633 —786 1, 786) ? 18, 251 2, 954 —167 7 238 313 2, 562 
December-._- 37, 733|| —19,918) —8, 738)......- —3, 114 —232; 4,220) 2 65, 517 1, 206 —85 -l —99) 1,162 

1935—January--...- 7, 796|| —15,376} —2,931 115 —994 —96 1, 231) 2 25, 849 287 —36)......-- —73 75 320 
February....| —32,479|| —50,314 8, 670 1] —2, 497 249) 11,975 —565 295 —49 2 62) ....... 404 
March....... 19, 118 648 14, 676 3) —3, 851 —201 7, 989 —147 112 S| —341)_...... 472 
a a 97, 511}| —28,566) 32,730) —474|—26,395) 3,907) 111,292) 5,015 735 —76 162 —50 15 683 

BRE —190, 274|| —77, 803} —47, 681 594| — 109,195 —885| 44,621 1, 263 6, 666 —208 30 124} 6,008 713 
« Corrected 


1 Except po oe epee! dl 1933, imports of gold from Switzerland are included under “‘ All other countries’’ since they are not reported separately 
in the official monthly statistics. 
2 $19,218,000 imported by France from Italy in November 1934; $65,437,000 in December 1934; $25,755,000 in January 1935. 


Note.—Great Britain and apa .—In some cases the annual tes of the official monthly figures differ somewhat from the revised official 
totals published for the year as a whole. German net imports from individual countries for 1935 are subject to revision. 
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GOLD MOVEMENTS—Continued 





Netherlands 





Series iadelis Total net Net imports from or net exports (—) to: 
imports 
or net 
= _ England | France | Germany| Belgium | Poland 





All other 


Switzer- | British 
land countries 


India 





































Official figures converted at rate of $20.67 an ounce 



























iii cli diacion eee wktadionasinien 116, 149 | 106, 623 50,070 | —34,009 26,886 | —12,727 | —13,630 | —16, 137 16, 423 | —7, 346 
Peasthcwihadaucasunantewn —67, 510 —3, 839 —1,624 | —72,183 40,818 | —17,873 —6,030 | —16,974 9, 632 567 
Official figures converted at rate of $35 an ounce 

iid pnickincncdouka tabs quis —122, 664 —46,040 | —31,038 | —78,610 25, 716 9, 285 —1,253| —4,784 1, 891 2,171 
Ms ccxscedtnnwoene —9, 201 —6, 248 —4, 928 —4, 132 345 6, 116 —141 —532 360 —42 
ds comndssundinaciee 3, 063 —4, 439 —418 —287 7, 951 —8 —102 196 5 164 

SS TSR +e oe SER —115 —158 eS Pee —68 1, 696 311 359 
een 9, 570 —225 277 1, 701 7, 704 —166 —291 —12 451 133 

ire wntann we abana 9, 170 8, 880 75 88 71 —53 —103 OMREE Lainaescnnicd 322 
DMI gs = 35 Uininc ncaa —2, 737 —194 —-2B 3 —42 174 —278 | —2,546 168 1 
September -.-.......-.- —326 498 —327 7 34 —2 —44 —1,016 393 130 
CE hoo nkeam wens —=~9: 906 i) ........--- —637 166 —1, 864 —178 —65 —4 70 126 
November. -....-...- —16, 849 —17, 770 645 830 —6 —587 —65 —106 56 154 
EEE PE. | —9, 431 —9, 270 —312 62 7 —95 —34 MEP Bian ducnaaee 165 

REG eA —18, 300 

OO, ESS aaee. —2, 899 —2, 495 —352 64 77 —159 -—8 —197 |.....-.---- 171 
BE Rinedicincidekonatel 510 37 —1, 299 617 —93 1, 066 —3 —136 141 181 
CO FES —120, 492 —97, 632 —20, 890 —20, 966 —210 20, 081 —41 WEE iiginnsoceen 26 

TS are ee —5, 080 —2, 810 —1, 562 277 162 —289 —1, 084 <2 i PRE 156 













































British India 



































| ; oe Net imports from or net Ch Sie 
; Total || Net imports from or net exports (—) to: Total exports (—) to: vo ange in 
Year or month net net ra 
mports | imports - 

or net || 5, Neth-| All | or net All | due- | Re- Palvete 

exports || United) Eng- | prance | Bel-| ttaly | er- | Other | exports || United) Eng- | other | tioninjserves| hold- 
(=) States | land gium lands | C0U2- as} States | land coun- | India| in | ingsin 
| tries tries India'| India 3 

| 












Official figures converted at rate of $80 67 an ownce 


a 169, 786|| 124,354] 15,342 7,418] —58] —2,954| 14, 996 me Me —38, 094]—151, 059] —6, 508] 6,782] 127/—189, 008 
1933.....---------]| —41,121|| 10, 983|—24, 536] —26,781] 735|—15, 330] 13, 168 635| — 126, 048) |—30, 340] —85, 463|—10, 244] 6,916) —5}—119, 124 


Official figures converted at rate of $35 an ounce 






































BUN. ccemmmies —46, 065||—12, 784|—45, 955) —29, 235|18, 397] 19,431] 2,580| 1, 500|—230, 720) |r —70,015|"— 157,085] -—3, 621) 11,222) 173|—219, 671 
March. ...| —25, 403]! —1,617|—12,110} —7,799} 326) 2, 269 311|—6, 782| —20, 806)|"—12,973| "—7,685) *—148 921; —5) —19,880 
es — 43, 753}|......-.. —4, 682) —38, 189 97; = 1,392)—2, 132) —238| —20, 733) |/r—11,335) *—7, 165] "—2, 234 914; 186) —20, 005 

. poe —11, 583})........ —5,350; —6,613) 128 113} —222 364) —20, 344/|—13, 143) —7,054) —147 946; —2) —19,396 
June... ---- —8, 372 —817| —5, 648) —2, 193 98 166} —186 208} —19, 105|| —7, 464) —11, 854 213 930} —12| —18, 163 
July-...--- —390 69) —1,171 11} 141 387; —4l 214) —22, 130}| —8, 740) —13, 601 211 938 4; —21, 196 
August....| 26, 569 2} 4,007) 11,802 30} 1,105) 2,566) 7,056) —3,565)| —1,577| —2, 196 208 938 1; —2,628 
September; 21, 532/|........ 2,367; 15, 804 56; 2,304) 1,105) —105) —2,534/|...-.... —2, 643 109 932] ...... —1, 602 
October..-| 12, 853}/-.....-- —195 5,821) 3,538) 3,987) —305 7; —14,431|| —1, 650) —12, 901 120 944 4) —13, 491 
November.) 12,397 291; —771) —6,273/13,526) 6,001] —275| —102| —20,700|) —2,229) —18, 617 146 920)}.-.... —19, 771 
December.| —1,950)|-....--- —417| —4,143) 226) 2,230 114, —15| —23,255|| —3, 201) —20, 216 162 995) —3| —22, 257 

1935—January...| —4, 125 —17| 216) —4,344)...... 472; —218 198) —16, 334|| —1, 667) —14, 874 207 946, —2| —15, 386 
February_.| —15, 025) —51| —2, 108} —16,117} 225; 2,689; —90 428) —17,746|| —2, 406) —14, 133) —1, 207 903 1) —16, 844 
March. - -. —17, 830) 5| —6, 839} —16,148) 415) 4,734| —202 207} —18, 439)|.......- —18, 225) —214 955} —5| —17,479 
= ee — 139, 633) 324) —81, 619) —107, 021 7| 2,110) 1,041)—4,475) —3, 675)|.......-. —3, 831 155 938}...... —2, 737 

*Rueiss 63 = --------|—17, 878} —38, 514|—5,972 303} —409) —760)> —5, 507)|...-....]---------|------.-]  » 938]......|» —4, 569 


















































P 2 ene 5 r Revised. 
1 Through March 1935 gold held by Government; mierunentis, one held by Reserve Bank of India to which Government gold was transferred. 
? Figures derived from preceding columns; net imports plus production minus increase in Government reserves in India. 


Note.—Netherlands and Switzerland.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised 
official totals published for the year as a whole. 
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Assets of banking department Liabilities of banking department 
9 ceupongmns (in issue Cash daa Deposi 
depart- shies Discounts ‘3 i. Other 
(Figures in millions of pounds sterling) ment) ! om Securi- tion liabili- 
Coin | Notes |*@vances Bankers’} Public | Other | “* 
pC REN een aes 191.3 0.8 73. 2 5.6 87.6 378. 1 99. 4 14.0 36.1 17.8 
PO EE 191.5 Ps 69.8 6.1 91.9 381.7 96.3 17.6 36.5 18.0 
ik iad api iai acini cis wdaeretne 191.6 -6 67.6 7.5 94.2 383. 9 104.8 10.9 36.1 18.1 
DEE cnctgh cabiiddebatcweennes 191.8 .6 72.5 5.6 92.5 379.3 83.7 34.0 35. 2 18.2 
PE eiMativiedaeneninkannqenaetie 191.9 -6 74.9 7.2 92.2 377.0 82.0 37.9 36.8 18.3 
GG aihateccabarviqguetiesdeaath 192.0 .6 73. 6 8.9 91.6 378. 4 100. 4 16.9 39.8 17.7 
BT ae ok cniinpebighedoamintn 192.1 -6 72.4 9.2 90. 6 379.7 89.1 27.7 38.1 17.8 
PRONE bos ch ccpwadntatonadcciateel 192.3 -5 47.1 7.6 98. 2 405. 2 89.1 9.9 36. 4 18.0 
DR dds cacstnnndaccdeedhos 192. 4 -6 77.5 9.3 92.7 374.9 99.0 20.9 42.1 18.2 
Nl ue ecanmneunnee 192.5 -6 75.1 6.2 92.0 377.4 95. 5 19.4 40.7 18.2 
Minibike debicckacséedécdwenne: 192. 5 -6 71.1 5.6 99.0 381.4 96. 6 20.1 41.2 18.3 
Mh dactenbie wtaaindceneas uate 192.6 5 59.4 5.8 97.4 393. 2 98.1 7.6 39.6 17.7 
Ba uh tap rinenaseeatuennin 192.6 -8 62. 2 5.3 96. 7 390. 4 88.0 23.1 36.0 17.8 
Rh main den athamesigdmmededinad 192.7 -6 55.9 10.2 108. 6 396. 9 102. 4 16.2 38.8 18.0 
Assets Liahilities 
Bank of France Loans on— Deposits 
Negotia- oO 
ann HN cana | Reeen: Peeled Maal oer | Tee | SOE | cle tai abi 
ment "ae: tles tion ment Other 255 
securities 2 
77, 466 1, 094 5, O11 3, 060 5, 950 8, 202 79, 992 2, 996 15, 681 2,114 
, 548 1, 157 4, 386 3, 076 5, 929 8, 278 82, 058 3, 291 15, 188 1, 837 
80, 252 1, 155 4, 248 3, 054 5, 913 8, 150 80, 809 3, 515 16, 547 1,901 
82, 037 1, 082 3, 116 3, 140 5, 913 9, 060 81, 732 3, 884 16, 880 1, 853 
82, 281 962 4, 146 3, 134 , 898 8, 254 81, 479 3, 674 17, 673 1, 850 
82, 476 931 3, 996 3, 101 5, 898 8, 264 79, 467 5, 287 17, 966 1, 942 
82, 097 3, 068 3, 228 5, 898 8, 849 81, 879 4, 829 15, 522 1, 869 
82, 124 963 3, 971 3, 211 5, 837 8, 288 83, 412 3, 718 15, 359 1, 907 
82, 014 962 4, 003 3, 149 5, 837 7, 970 81, 686 3, 751 16, 473 2, 024 
82, 961 3, 998 3, 080 5, 833 7,914 81, 917 3, 619 16, 328 1, 962 
82, 635 1,017 4,170 20 3,119 5, 833 8, 074 ‘ 3, 668 16, 213 1,943 
80, 933 3 4, 280 10 3, 094 5, 805 7, 967 82, 352 3, 703 15, 145 1, 954 
71,779 2, 150 7,137 937 3, 371 5, 805 8, 691 82, 776 2, 771 12, 315 2, 008 
71,017 1,210 8, 021 735 3, 277 5, 805 7, 999 82, 2, 983 1 2,013 
Assets Liabilities 
Reichsbank Reserves Other —— Note Othe 
Treasury} bills |Security ; Other Depos- | , ther 
f . Eligible circula- F liabili- 
Foreign | _ bills on ; loans oa teen 1 Othe assets tion its ties 
exchange checks cover 8 
6 14 3, 174 125 320;° 323 860 3, 635 538 778 
7 70 3, 392 171 361 325 780 3,777 623 775 
3 24 3, 408 109 390 324 886 3, 768 649 800 
4 3 3, 540 128 413 324 867 3, 824 717 813 
4 19 3. 811 148 431 324 806 3, 919 848 851 
+ 3 3, 726 91 435 316 890 3, 823 856 868 
+ 8 3, $48 119 436 316 881 3,810 961 920 
5 45 4, 021 146 445 319 827 3, 901 984 1,001 
5 1 3, 620 81 441 319 837 3, 660 822 900 
5 21 3, 656 188 437 328 697 3, 617 928 866 
4 8 3, 799 66 427 330 701 3, 664 922 830 
4 27 3, 861 87 373 328 739 3, 711 952 837 
4 63 3, 732 86 338 324 775 3, 810 770 824 
4 53 3, 879 89 337 324 781 3, 895 819 838 









































: oie gtenee. | the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by 
aw al 000,000. 

2 First appeared on Bank of France statement for Mar. 1, 1935. Represents loans for not over 30 days secured by Government obligations 
maturing within 2 years (avances 4 trente jours au maximum sur effets publics 8 échéance déterminée n’excédant pas deux ans). Such loans carry 
a lower rate of interest than other security loans of the bank. 

3 On Oct. 27, 1933, the Reichsbank was given the power to buy and sell domestic securities eligible as collateral for loans and to include in the 

egal note cover these securities as well as call loans secured by collateral. The bank’s statement for Oct. 31, 1933, first gave separately such secu- 

SS by the ay (Bestand an deckungsfihigen Wertpapieren). Call loans eligible as cover are included in security loans (Bestand an 
om orderungen). 


Note.—For explanation of table see BULLETIN for February 1931, pp. 81-83. 
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[Figures are for last report date of month] 



























































































1935 1934 
Central bank 
meee a of Albania (thousands em Bank of Chile (millions of 
i OE intiiionnhnbhinickncenaddnsbotoncniaiad 7,121 | 7,122] 7,123 PeGold and foreign exchange in re- 
* Foreign exchange.................|...-...- 22,448 | 22,342 | 23,322 Cia cacaianeciabiniiakncssuussinatamte ches 142 142 170 
‘i Loans and discounts_._..........]-.-.-.--] 2,398 | 2,491 | 2,989 |} | Loans and discounts.............|_....... 50 
woeen ne nee---ee---|--------] 14,022 | 13,490 | 11,465 || Note circulation.................]........ 531 
; SS TS 10, 669 | 10,847 | 14, 683 EE SERRE Sa Tee 347 317 357 
% Other tlabilities..................|.......- 10, 507 | 10,860 | 10,182 |} Central Bank of China ? (millions of 
i Commonwealth Bank of Australia yuan): 
F (thousands of ——- 5s. cosdikesospscal Ngaitiaianailvcslawvinkociiae alla neiepecid 24 24 23 
i Issue departmen SOU hits inkib bial stliathondeaw asl cncnna a 115 109 123 
: Gold and English sterling....| 15,994 | 15,994 | 15,708 | 15, 508 Due from banks abroad-__.......-]__...._- 14 8 21 
ee eet 32,765 | 32,802 | 30,052 | 28,375 Due from domestic banks..-...-.}_......- 53 41 62 
Banking department: Loans and discounts. -.-......--..-|_......- 89 131 
Coin, bullion, and cash-.-.--- 897 846 2 eee, 2 ee a Ieee 
RES ¢ INOCO CIPGUEINIOR o.oo ccccccnsess|cccccns 93 93 72 
Sha rieceSoucawuecatenl 35, 873 | 36,123 | 36, 330 Deposits—Government-.........|........ 237 230 219 
. rn alia Ne nd cam icihe iain ta 84, 673 | 83,533 | 85,770 | 85, 621 Sai saree 51 46 
3 Note circulation.............-...- 47,050 | 48,550 | 47,050 | 46, 301 ERICA SERRE IRE 16 14 8 
a Austrian National Bank (millions of COSEE a wkes avons deans clocksccs 144 144 82 
k =: Bank of the Republic of Colombia 
a SCRE See AS oe" 242 242 242 241 (thousands of pesos) : 
a EL 61 43 32 28 Gold at home and abroad 3_._.... 26,301 | 24,130 | 9,922 | 16,336 
} RE ET 232 234 234 278 Foreign exchange 3. ......----...-. 4,009 | 3,352] 2,868] 2,871 
Government debts_.............- 624 624 624 624 Loans to member banks--.......- 6,489 | 6,521 | 6,545] 3,498 
Note circulation.................- 926 925 914 931 Note snes iiebashorssuedumes 36, 509 | 35,528 | 36,072 > 
BING seietb ik ik drshi sinctoto ices siete 233 209 199 190 DE. right ndvannsciclmnme 25, 889 | 24,306 | 23,206 | 25,406 
National Bank of Belgium (millions Nation ae of Czechoslovakia 
of belgas): (millions of koruny): 
Pet 3,428 | 2,931} 2,259] 2,699 Tana a ne BPR EE ERE ee 2,687 | 2,687] 2,684 | 2,662 
Domestic = Agueseti | 1,403 | 1,115 933 717 Foreign balances and currency - -- 303 307 291 27 
eS RS 166 166 380 347 Loans and advances-.-.-.........-.- 982 1, 069 1, 124 1,390 
Note fda ary TEES 4,031 | 3,813 | 3,770] 38,517 Note circulation.....-..----..---- 5,567 | 5,500| 5,560] 5,179 
IS icici cniackadiiniedaes 1,172] 666] 211 386 OS ARES. ENE: 782 796 | 919 
Central Ba Bank of Bolivia (thousands of Danish National Bank (‘millions of 
bolivianos): kroner): 
Gold at home and abroad......../...-....]--......]........ 14, 955 Sh eid dn dhendntonn doe heme 133 133 133 133 
SS MSRP EEE Se eet ae! 1, 191 Foreign bills, ete..-------------.-- 18 19 23 10 
Se Ere Eee: Sere 22, 486 Loans and discounts. ....---.---- 76 73 73 69 
i IEEE, IES. TENGE, FEY 3 175, 031 Note cones cuibbacosoiseccy 375 370 369 358 
Securities: TIE nis rravagurcnvnsdtevosu 89 98 99 118 
Peeneens SOMONE i. hac ieediccccanticnsaces 2,907 || Bank _ —— (thousands of 
BENE sdinanisamensnninenpaneciassnessialtasincunfeoccadion 61, 784 gulden): 
__. SR eSohEs OR Ca ec: 120, 967 | EERE ects ear 22,994 | 13,204 | 20, 144 | 26,984 
Bank of B Brazil (millions of milreis): Foreign exchange of the reserve ‘| 1,476 253 | 1,090 | 16,778 
EERE TOS 331 354 495 Other foreign exchange-.-...-.-.--- 136 83 148 | 2,776 
Correspondents abroad._........._|------.- 146 174 300 Loans and discounts. ...------ ---| 27,422 | 31,008 | 24,614 | 15, 739 
Loans and discounts. ............|-------- 2,858 | 2,858 | 2,712 Note  ceparnen pea Reslens enamel 31,917 | 38,563 | 39,258 | 40,706 
Note - re 1S ISOS, CGE 20 20 20 NE ces ndhinktine danni 4, 812 639 | 1,257 | 13,674 
J RS Rn, RRS 2,717 | 2,832 3,178 || Central Bank of Ecuador (thousands 
National 1 Benk of Bulgaria (millions of sucres): 
of leva): Gold at home and abroad--.-...---]........ 15,156 | 15,162 | 17,258 
| SS aon Ree 1, 583 1, 568 1, 568 1, 547 Foreign exchange- - .....---.-----].......- 12,852 | 11,218 | 7,878 
Net foreign exchange in reserve..| —114 —72 —75 26 Loans and discounts. ..-.--------].......- 53,731 | 52,620 | 49,419 
Total foreign exchange. ___....._- 437 428 468 111 Note  —samamaen bpidoremnnaesvlnacans sue 42,490 | 43,154 | 41,090 
Loans and discounts. ...........- R84 624 603 ; 1,014 i adn gd iesipdnihiphmsilinntss wand 22, 678 | 22,855 | 21,776 
Government obligations_......_.. 2,698 | 2,698 | 2,698 | 2,783 National | ek of Egypt ? (thousands 
Note circulation.................- 2,123 | 2,173 | 2,220] 2,574 of pounds): 
Other — eee 2,309 , 1,958 1, 842 1, 673 cet kdesbnhis tphanmeieunktlacnsnden 6, 545 6,545 | 6,546 
Bank of Canada (thousands of Ca- Foreign exchange. -....-.---------|--....-- 2,500 | 3,070} 2,251 
nadian dollars): Loans and discounts. ---.--------|.......- 4,148 | 4,374] 4,056 
oo, EC PLANE 106, 936 |106, 936 |106, 585 |.._.__. British, Egyptian, and other 
Sterling exchange--.............. 191 G67 | 4,166 |.-..... Government securities. -.--.---}.....-.- 35, 069 | 34,999 | 34, 233 
United States exchange____..___- 10, 257 | 13,212 | 6,818 |-. -... || SEE EE RE TT: 3,213 | 3,691 | 3,472 
Government securities: Note cireulation.........-.---..--}.......- 18, 982 | 19,046 | 18,748 
py eee 22,090 | 28,373 | 30,324 |....... Deposits—Government- -....-..-|-......- 8,203 | 5,519 
ty ET RAS 117, 860 |115, 014 /115, 014 |...._.. | iecicesdsrencensatipuchemeiajl 16, 17, 293 | 18, 
So 2, RRA ASE: 5,517 | 5, 135 St are OCS 0s cic iwaensn-didcodumous é 8,188 | 7,785 
Note circulation.................. 74, 738 | 93,692 | 97,080 |....... | Bank of Estonia (thousands of 
—_ Lom eo Sitch Se Sabbatical 181, 588 |169, 379 |169, 094 {....... | krooni): 
artered banks_...........-. 166, 971 |156, 833 |148, 979 |....... ikelaiicsrdnicdaedbankccsctsed 31, 552 | 28,809 | 28,615 | 20,454 
yn nn ches dis solinspalipaaptictical 14, 333 | 11,907 | 19,854 |......- Net foreign exchange--..-........-- 2, 721 5,126 | 5,259] 6,660 
Other liabilities._................ 6,525 | 6,156 | 5,310 |_...... Loans and discounts. --...--.---- 11, 361 | 13,601 | 14,155 | 17,229 





1 By law of Mar. 30 A gold and foreign-exchange holdings as of Mar. 29 revalued on basis of 75 percent of former gold parity of belga (see 
Bulletin for May, 18 p. 29 1). 


1 [tems for issue and bankin departments consolidated. 
3 Beginning Apr. 6, 1935, gold and foreign exchange valued on 1 gu of peso price of gold in New Yor's, 
4 Parity of Pitan reduced May 2, 1935, from $0.3296 to $0.1899 
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CENTRAL BANKS—Continued 


[Figures are for last report date of month] 





1935 1934 1935 


Central bank | Central bank 








April March 








Bank of Estonia—C ontinued. Bank net Lithuania (millions of litu): 


Note circulation 
Deposits—Government a Foreign currency 
em Loans and discounts 


Note circulation 


ee < Mexico (millions of pesos): 


Foreign exchange 
Loans to member banks--.--.--.-- 
Domestic ‘bilis. SA chaiate i tainlacilligaen g Other loans and discounts | 


Note circulation 
Other sight liabilities 
Bank of Greece (millions of drach- 


mas): 
Gold and foreign exchange 
s and discounts 
Government obligations 
Note circulation Foreign bills 
Other sight liabilities q Loans and discounts 
Liabilities in foreign exchange. 46 Note circulation 


National Bank of Hungary (mil- | ae 
—_ of pengos): Reserve Bank of New Zealand (thou- 


sands of pounds): 
Foreign bills, etc 


Loans and discounts ; \ Sterling exchange 
Other assets 


Note circulation 
Demand deposits 
Deposits Bank 
Certificates of indebtedness_.--- Government 
Miscellaneous liabilities y Clin Hee. 522s. nk 
— —— e India ! (thou- Bank reeds Norway (millions of kroner): 
sands of rupees): 
Issue Department: Seakas balances and bills_....--- 
Gold at home and abroad._| 444, 213 |444, 217 Domestic credits 
Sterling securities 506, 202 |486, 295 Note circulation 
Indian Government securi- Foreign deposits 
ay - = = en NON ls 
, 335 ’ Rese: _ 
pan Not circulation 1,643,218 {1,669,345 eee 
anking Department: 
Notes of issue department... ’ 193, 439 os and foreign exchange 
Balances abroad 7 123, 495 Note circulation 
; 7 a i ae eae 
or Bank of Poland (millions of zlote): 
184, 423 Gol 1 
101, 953 oreign exchange 
Bank of Italy. (tnillions of tire): reach momen > gag 
Gold at home . 5, 827 Note circulation ... 
Credits and balances abroad... 54 54 2 Other sight liabilities_..-.-..-..-- 
Loans and discounts 8% 4, 944 900 Bank of Portugal (millions of es- 
Note circulation 2,878 | 12, 891 cudos) : 
Publie deposits . "300 | 300] 300 Gold... ..--...----.-- posceneeenee 
Other deposits f 811 Other reserves-.-....-.---------- 
Bank of Japan (millions of yen): Discounts and advances 
Gold 7 Government obligations 
Advances and discounts Note circulation 
Government bonds 643 Other sight liabilities 
Notes issued } : National Bank of Rumania (millions 
Total deposits | 439 392 of lei): 
Bank of Java (millions of florins): 
Foreign exchange of the reserve-_- 


Gold 

Foreign bills 

Loans and discounts 65 Special loans 2 

cot een ‘ ‘ s | State debt 4 
30 a 

















Other assets 
Note circulation 
Demand deposits 
Other liabilities- -- - 
South African Reserve Bank (thou- 
—_— = pounds): 





co 

Note circulation 
Government deposits 48 | ‘ oreign bills 
Other deposits | eS ae eae 


1 Bank commenced operations Apr. 1, 1935. 
2 Agricultural and urban loans in process of pasitedion. See note 3. 
sIncludes Treasury obligations received from Government in connection with losses on agricultural and urban loans and reported sep- 


arately from ‘“‘other assets’’ beginning with Dec. 31, 1934. 
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CENTRAL BANKS—Continued 


[Figures are for last report date of month] 









Central bank 






1935 


1934 









Central bank 














South African Reserve Bank—Con. 




















: Note circulation.......-...--..--- 13, 539 | 12, 
a Deposits—Government.....-.--. 2,677 | 3, 
; — TRS TAPER Se oe 25, 063 | 24, 

dibs ag ainianienenel 4,736 | 3, 





317 
051 
656 
765 


hinicii wccuhisisigaehoentia 2,354 | 2,665 | 2,346] 2,370 
Ds a ~ manana baa iin minkinnied 4,560 | 4,577 | 4,560] 4,607 
EEE SS SOR ae Deer 959 923 1,049 | 1,000 
Bank: of Sweden (millions of kronor): 

SLE REO et 2 oT 354 352 352 368 
Poncign ee 627 612 603 462 
and discounts. ..-......--. 55 46 61 59 
Ni —_ ee SERIES Ss: 683 675 705 601 
icalaicts tceiiataaaetenlaintidin tik obi vt 505 485 455 457 

Cele = National Bank (millions of 
Gold TOE Ee 1,193 | 1,365; 1,713 | 1,636 
Foreign balances and bills -......- 31 31 6 8 
and discounts--..........- 281 195 109 132 
Note circulation ---...........-..- 1,302 | 1,319| 1,358 1,354 
Demand deposits... .....-.....-.-. 244 289 481 444 

ag a = Bank of the Republic of 

bar | (millions of pounds): 

Pitkin tewitmnbyasdidcanabecaes 29 28 28 26 


13 

















Central Bank of the Republic of 
Turkey—Continued. 
Government securities. .........- 


ci ntet DAR Es tinbinkadekeniddheinnenaid 46,840 | 46,848 | 49, 430 
Loans and discounts. -.-..........-|...-...- , 055 |101, 147 | 95, 013 
OU NE ai icinancdichol canionulawbentnn 47,815 | 45,028 | 41,342 
Note circulation.........--.-..-..]........ 978 | 75,016 | 74,978 

e ts— ane sh Gian dina ogee te ial , 023 | 32,790 | 31,271 
IR dia cigngierendelsusp dis 39,407 | 39,332 | 41, 587 
Judicial and adminis- 
PE Rinnivcsatientsaléowesisish 2,793 | 2,693 | 2,729 
Other liabilities FORE RE SRS MITE: 42,509 | 43,191 | 35,220 
National Bank of the Kingdom of 
b> a (millions of dinars): 

Sikh ANAS een swioen node me weiesel 1,332 | 1,282] 1,266| 1,766 
Foreign exchange--.........----- 220 239 207 146 
Loans and discounts. -........-.- 1,789 | 1,787 | 1,820] 1,835 
Advances to State.............-.- 2,291 | 2,200] 2,289) 2,319 
Note circulation............------ 4,446 | 4,435 | 4,482) 4,119 
Other sight liabilities See rade 1,239 | 1,236) 1,191 | 1,135 








152 151 153 
35 35 31 
30 33 32 

159 159 158 

30 





a 
Oo 


















BANK FOR INTERNATIONAL SETTLEMENTS 


[In thousands of Swiss francs] 














1935 





1934 





May 31 


April 30 


Liabilities 





1934 
















May 31 














a bills and acceptances (at 
yi ome bills and bankers’ ac- 






Time funds at interest—Not exceeding 3 
SG te nentnndoliiiinnstelicnntbinas 
Sundry bills and investments: 

Maturing within 3 months: 
| ert 
Sundry investments. -_.....-...... 

Between 3 and 6 months: 

EN ED... cakbcesnantanmen 
Sundry investments 
Over 6 months: 
pS 8 ee ee 
Sundry investments 



















16, 210 


2,514 
14, 903 


15, 094 


2, 285 
15, 121 





26, 030 


10, 360 
11, 983 

















131,020 | 132,441 | 163, 111 
219,974 | 222,058 | 196, 190 
350,994 | 354,499 | 359, 301 
33,881 | 34,009| 41,429 
36,535 | 32,633 | 25,620 
44,513 | 65,264 42,511 
32,269 | 29,478 | 55,923 
53,313 | 31,783 | 52,472 
18, 857 , 188 9, 593 
35, 402 354 
700 


























Demand deposits (gold) - .........-.------ 14,930 | 12,038 25, 681 
Short-term deposits (various currencies): 
vas} — for own account: 
ORE EE 22,722 | 26,652 57, 165 
Time—N ot exceeding 3 months_.- 104, 228 | 106,875 | 107,170 
TE a citiinn ine utinciaabendatan 126,950 | 183,527 | 164,341 
Central banks for account of others: an 
NS ORES SE 9,838 | 10,967 9, 161 
Time—Not exceeding 3 months..-| 2,953 f )} ee 
Other depositors: 
PE ihdsnvignecncncyssntannese 1, 577 1, 458 1,026 
Time—Not exceeding 3 months...| 2,120 2 / | eee 
Long-term deposits: 
Annuity trust account..............-. 155,428 | 154,764 | 153,640 
German Government deposit_.-.....- 77,714 , 382 76, 820 
French Government guaranty fund.._| 61, 61,930 , 824 
French Government deposit (Saar)...| 2,031 2) YS Eee 
I Gate ep tiesndecctennenthonese 297,102 | 296, 106 | 271, 284 
| SEES EO ae 125,000 | 125,000 | 125, 000 
Reserves: 


General reserve fund 
Profits allocated or distribution on July 1, 


























































Other assets: ; 1935: 

Guaranty of central banks on bills Dividend to shareholders (6 percent).| 7,500 |.....-..-. 7, 500 

cis iccithinkingdlaibiaas eka niet sotaaae 6, 137 6, 073 4,511 Participation of long-term depositors 
PNT Ri acictuasdccencs states 4 4, 376 5, 115 per article 53 (e) of statutes. .......-. f) Ree 1,943 

Other liabilities: 

Guaranty on commercial bills sold....| 6,252 6, 155 4,511 
CUES Mi Siewacedckccncdouscsennte a 44, 666 53, 103 
SOR IEE nnn nnomvorensinnsnopes Re | Gee) Ghee Total liabilities...................-- 650,075 | 652,246 | 680, 821 
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COMMERCIAL BANKS 


[Figures are as of end of month, except those for England, which are averages of weekly figures] 








England 


| | 
Money at 
(10 clearing banks. Figures in millions call Bills dis- Loans to Other 


and 
of pounds sterling) short | counted custom- assets 


notice 


Assets | Liabilities 
! 
| 





ther 
as liabilities 


By 
z 


Time? 





— 
| 


#8 
BS 


3 
$22 
828 


— ee 
a 
© 
— 
oa 


S28 
e288 ¢ 








88 88 





am 
ss 
Ce 





et tet tt tet et 
ecw e 


$ 
tr 
me 
Oo 
1 
oa 




















Liabilities 





| 
Deposits 
Due from| Bills dis- = | Other 
banks | counted | liabilities 





2 
Es 





i>) 
< 


ages G2828 


18, 024 


— 
_ 


4 
www 
Ppp 





PREP P 


AQNS 
S88 SSsek 


PREPPY PFPRerSY 
23 85 
& Fe 
SNINIQ oO 





£8 
S588 SE8Sa 





Fee 
o 
— 
bw 
BESS 























Assets 





| 
(5 large Berlin banks. Fig- e "ts 
pone A. millions of reichs- beak —S 








1934—-August 
September 


2838 


@ oo 
& 


November 








aa 














S885 8835 
Re 








S388 
bo 29 (o 90 


& 
» ¥ 
SESS BESS 














Liabilities 





Deposits payable in Canada 


(10 chartered banks. Fig- excluding interbank deposits 


ures in millions of Cana- 


|| 
Cash i 
dian dollars) wewtsh, | Seen tio Total || Demand| Time 
banks 








Other 
liabilities 





212 100 
101 
108 

99 
103 


8 


571 
594 
668 
624 
628 


& 38s 
8885 


& 
ei 


602 
575 
560 
634 
617| 1,447 | 


os Th 


214 
204 





PPPHP PYPPrr 
2 
a 


S83 
2288 


1 
1 






































1 Cash in vault and due from central bank. In addition includes for Germany balances in postal checking accounts beginning with 1935, and 
for Canada deposits in central gold reserves previous to March 1935 when Bank of Canada began operations. 

2 Excluding deposits of the National Bank relating to offices outside England, which are included in the total. 

3 Combined monthly balance sheets not published for December and January. 


Norte.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646, and June 1935, pp. 388-390. 
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DISCOUNT RATES OF CENTRAL BANKS 


[Percent per annum] 









Central bank of— 





Date effective 










Nether- 
Italy | lands 


Rate 
are — Date effective 


Rate 
Re ay ol July Date effective 














In effect June 1, 1933. 








































34 















wreegeeo= 


Hungary---. 








_ ee July 5, 1932 
Bulgaria. .__ 7 | Jan. 2,1934 
Canada. ._.. 2%} Mar. 11, 1935 

i Jan. 23, 1935 
July 18, 1933 


adkiies Jan. 25, 1933 


Yugoslavia... 











Lithuania.._.| 6 | Apr. 1.1930 
New Zealand.| 4 | Aug. 1,1934 









Feb. 1, 1935 














to 4 percent. 


Changes since June 3: France—June 21, down from 6 to 5 percent; 
July 5, down from 5 to 4 percent; Netherlands—June 27,down from 5 to 4 
percent; July 6, down from 4 to 34% percent; Java—July 1, down from 4% 









MONEY RATES IN FOREIGN COUNTRIES 


[Percent per annum] 





















England (London) 


Germany (Berlin) 





Netherlands 
(Amsterdam) 


























Month F 
Treasury Bankers’ Private Private 
acceptances,| bills, 3 ——— allowance | discount oe Day-to-day) discount gery 
months Y | on deposits rate ae aeney rate ao 

Ae 0.89 0.88 \% 3.87 5. 11 4.76 2.07 1.85 
sie ae . 85 . 85 4 3. 87 5.13 4,72 1.33 1, 22 
EEA a ee . 85 . 92 % 3. 76 4. 67 4. 57 . 78 1.00 

a vinsiimietcartigivena dada . 76 . 85 % 3. 75 4.44 4. 67 . 74 1.00 
OO FED LE LED .74 .8l % 3.75 5. 02 4.72 45 1.00 
EE . 61 . 78 4 3. 81 5.13 4.71 . 61 1.00 
ESTAS, RES . 68 . 75 % 3. 81 5.13 4. 63 . 59 1.00 
ERE EN aN . 29 . 68 14 3. 63 4. 37 4,21 . 63 1. 00 
ER TOOT 47 . 70 % 3. 50 3. 56 4, 28 . 60 1.00 
1935—January........---.-.---- 6 . 66 % 3. 51 3.93 3. 82 59 1.00 
ee oe? 28 - 63 % 3. 41 3.77 3. 83 . 58 1. 00 
Mocs ccncec. "50 "72 16 3. 38 3, 60 3.94 "60 100 
—_ Rathinsccmpusibeniewsa 51 . 75 % 3. 38 3. 60 3. 64 3. 65 3. 26 
iiiscmiawenthvacncihye sd nti . 51 . 75 % 3. 09 3.10 3.17 3. 78 2. 96 
































































































































Sweden 
Belgium France Italy 
(Brussels) | (Paris) | (Milan) Hungary Stock- Japan (Tokyo) 
—_— Private Pri Pri Pri Loan: Call 
va rivate rivate rime 3 Ss up a 
discount | discount | discount | commer- Deg totew to 3 aac ~ ae money 
rate rate rate cial paper y months overnight 

is oc on sicenncnaied 1.50 2.14 2.70 3. 00 44-7% 3% 5. 29 2. 46 
| SETI ARES S & 1. 50 1.93 2. 60 3. 00 44-716 3% 214-44 5. 29 2. 43 
| RE SCE AE 1. 50 2.11 2.093 3. 00 4144-74 3% 244-44 5. 26 2.44 
IRE REET 1. 50 2. 20 1.78 3. 00 414-714 314 24-41 5. 20 2. 57 
ii sis Sng imak nisin Gone 1. 50 2.31 1,75 3. 00 444-7% 3% 214-4) 6.11 2.79 
WII goes cata 1. 50 2.15 1.50 3. 00 414-714 3% 4) 5.11 2. 63 
I i ss ccinccingaindidalieiins 1. 50 2.10 1. 45 3.00 410-7 3% 14-414 5.11 2. 52 
ERTIES 1. 50 2. 35 1. 44 3.19 444-7 3% 214-414 5.11 2. 56 
PO ae 1.50 2. 38 1. 50 4. 00 44-7% 3% 21-4) 5.11 2.74 
1935—January.-...............-- 1. 50 2. 38 1.79 4. 00 44-7% 3% 2! 4% 5.11 2. 59 
Sos 1. 50 2. 38 2.12 4. 00 414-7 3% 214-44 5.11 2. 62 
OO EEE RCE 1. 50 2. 38 2.12 3. 89 44-7 38% 24-414 5.11 2.70 
a a a acl 1.80 2. 38 2.14 BME Lokcminoisghhaabeanaunendasien 2144-44 5.11 2. 54 
BR EMD FO Bre Avice neimpiiianiie 2. 56 p AES ERE RENE SME Si) RAR, EN, eRe 











and May 1930, p. 318. 








Note.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 


503; November 1929, p. 736; 
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FOREIGN EXCHANGE RATES 


{Averages of noon buying rates for cable transfers in New York. In cents per unit of foreign currency.] 








Argen- Aus- Austria Brazil Bul- Colom- Czecho-| Den- 
Year ormonth | tina | tralia | (schil- | Melia) (mil. | garia | (inte | oer | Gam) | bia | Cabs | siovakia| mark 

(peso)! | (pound)?| ling)! reis)! | (lev)! peso (peso)! (koruna)| (krone) 

We csescnskieces 95. 1274 480.83 | 14.0575 | 13.9124 | 11.8078 0.7216 | 99.2472 | 12.0601 | 41.9007 | 96.5512 | 99.9647 2.9609 | 26. 6802 

) RR 83. 458.60 | 14.0891 | 13.9524 | 10.7136 . 7209 99. 8424 | 12.0785 | 20.9166 | 96.4930 | 99.9515 2.9640 | 26. 7650 

, eee 66. 7375 351.50 | 14.0227 | 13. 9285 7. 0290 . 7163 96.3258 | 12.0669 | 22.4369 | 96.5697 | 99.9295 2.9619 | 25. 0581 

iincectdnasietins 58. 4433 279.93 | 13.9599 | 13.9137 7. 1223 . 7193 88. 0896 7.9079 | 21.7357 | 95.2750 | 99.9409 2.9618 | 18.8317 

| A eee 3 72. 8009 337.07 | 15.4478 | 17.8996 7. 9630 1, 0039 91. 9587 7. 6787 |4 28.5979 | 81. 6966 | 99. 9464 3. 8232 | 19.0709 

Websssndsianceuss 33. 5793 400.95 | 18.7930 | 23.2867 | 8.4268 1, 2852 | 101.0060 | 10. 1452 | 34.0037 | 61.7799 | 99.9362 | 4.2424 | 22. 4998 
Jume........ 33. 6552 402. 24 | 18.9021 | 23.3628 | 8.4734 1. 2503 | 100.7936 | 10.2233 | 33.0523 | 57.8900 | 99.9726 | 4.1590 | 22. 

i tiiictinine 33. 401.70 | 18.8786 | 23.3606 | 8. 4384 1. 2608 | 101. 2034 | 10.2705 | 33.9118 | 56.1052 | 99.9404 | 4.1540 | 22.5103 

August-..-- 33. 7661 403. 52 | 18.9981 | 23.7056 | 8. 4898 1. 2881 | 102.3779 | 10.3266 | 34.8553 | 55.1596 |©99.9165 | 4.1944 | 22.6215 

September..| 33. 2004 396. 50 | 19.0185 | 23.7332 8. 3096 1, 2814 | 102.9387 | 10.2974 | 35.5827 | 57.6496 | 99.9150 4.2141 | 22. 2081 

October... .- 32. 9458 391. 52 | 18.9242 | 23. 4579 8. 1899 1, 2428 | 102.1226 | 10.3090 | 34. 5881 | 60.2012 | 99.9165 4.1996 | 22.0615 

November--_ L. 395. 73 | 18.7956 | 23.3212 8. 2176 1, 2134 | 102.4719 | 10.3496 | 33.3947 | 65.0391 | 99.9193 4.1777 | 22.2724 

---| 32.9513 392. 27 | 18.7711 | 23.3939 | 8. 1904 1.2110 | 101.3090 | 10. 2367 | 34. 2164 | 64. 5284 | 99.9194 4.1803 | 22. 0793 

1935—January-.... 32. 387.92 | 18.7725 | 23.3150 8. 1451 1, 1955 | 100. 1825 5. 0630 | 34.9924 | 64.1450 | 99.9215 4.1711 | 21.8447 

February...| 32. 4607 386. 37 7900 | 23.3293 | 8.1282} 1.2665 99.8852 5.0761 | 36.5369 | 58.9577 | 99.9205 | 4. 21. 7594 

March.-_...- 31. 8033 378. 56 | 18,8827 | 22.7564 | 8.2363 1.2878 | 99.0647 | 5.0885 | 38.2960 | 54.1613 | 99.9200 | 4.1982 | 21.3244 

,* See 2220 383. 52 | 18.7898 | 16.9430 8. 2578 1. 2725 99. 5277 5. 1000 | 38. 7908 99. 9194 4.1814 | 21. 5902 

RE 32. 5572 387.55 | 18.7680 | 16, 9461 8. 2797 1.2756 | 99.8977 5.1000 | 41.0979 | 55.0634 | 99. 9204 4.1683 | 21.8175 
June.......- 32. 8687 391. 28 | 18.8821 | 16.9393 8. 3122 1. 3070 99. 9078 5. 0996 4002 | 54.4068 | 99.9182 4. 1828 | 22. 





: 


t | England | Finland! France | many | Greece eos oot India | Italy 
(pound) |(markka) (pengo)!| (TUPee) | (lira) | (yen) | (Peso) | (Aorin) 


z 
Fi 
= 
: 


FY 

& 
Ba 

° 
Fl 

& 

5 

5 

















Wi agribiwiconesa 498. 0689 | 485.6879 | 2.5160 | 3.9161 | 23. 1.2934 | 47.1669 | 17.4414 | 36.2020 | 5.2334 | 46.0997 | 48.1830 | 40. 1622 
| 498. 6002 | 486.2126 | 2.5169 | 3.9249 | 23.8541 | 1.2959 | 33.8530 | 17.4939 | 36.0672 | 5.2374 | 49.3898 | 47.1331 | 40. 2251 
) REE OS 465.1111 | 453.4990 | 2.3875 | 3.9200 | 23.6302 | 1.2926 | 24.3305 | 17.4522 | 33.6895 | 5. 2063 8509 |§ 35.4919 | 40. 2298 
| EE 359. 5406 | 350. 606 1.5547 | 3.9276 | 23.7492 . 8320 | 23.4604 | 17.4460 | 26. 5. 1253 | 28.1112 | 31.8500 | 40. 2949 
Ci iacecncedancan . 3908 | 423.6821 | 1.8708 | 5.0313 | 30.5179 . 7233 | 29.4516 | 22.3598 | 31.8159 | 6.7004 | 25.6457 | 28.1025 | 51.7209 
) ee ee 516. 8549 | 503.9302 | 2.2277 | 6.5688 | 39.3751 .9402 | 38.7156 | 29.5746 | 37.8793 | 8.5617 | 29.7153 | 27.7423 | 67.3831 
PONG cccasns 517.7111 | 504.8046 | 2.2311 6. 5993 | 38. 2953 . 9449 | 36.4890 | 29.7529 | 37.9072 | 8.5989 | 29.9041 | 27.7492 | 67.8148 
ee 516. 9506 | 504. 0705 2.2302 | 6.5939 | 38. 4938 . 9453 37. 6231 | 29.7112 | 37.8774 | 8.5750 | 20.8434 | 27.7481 | 67.7146 
August...... 519. 5273 | 506. 5076 2. 2403 6. 6592 | 39. 4786 . 9565 | 38.6140 | 29.8832 | 38.0616 | 8.6632 | 29.9933 | 27.7298 | 68.3808 
September._| 512.2619 | 499.4056 | 2.2101 6. 6714 | 40. 2760 . 9562 | 39.3324 | 30.0219 | 37. 5481 8.6794 | 29.7693 | 27.7458 | 68. 5744 
October... .- 506. 6711 | 494.0809 | 2.1826 | 6.6247 | 40.4507 .9476 | 40.4695 | 29.8995 | 37. 1426 8. 6056 | 28.6843 | 27.7514 | 68. 0869 
November._| 511.6889 | 498.9022 | 2.2019 6. 5886 | 40. 2054 .9392 | 41.2418 | 29.7126 | 37.4866 | 8.5386 | 29.0554 | 27.7620 | 67. 5988 
December--.|°507. 2709 | 494.5793 | 2.1859 | 6.5971 | 40.1910 9375 2908 | 29.5993 | 37.1835 | 8.5427 | 28.8232 | 27.7615 | 67. 6382 
1935—January-..... 501. 7925 | 489. 2457 2. 1636 6. 5820 | 40. 0614 9341 43. 1695 | 29.5828 | 36.8611 8. 5209 | 28.4725 | 27.7541 | 67. 4562 
February.-..| 499.7457 | 487. 3466 2. 1536 6. 5936 | 40.1178 9339 | 44.3362 | 29.6955 | 36.7994 | 8.4730 | 28.3913 | 27.7515 | 67. 5602 
March...... 489. 7472 | 477. 6211 2. 1099 6. 6232 | 40. 3722 . 9399 47.9147 | 29.6405 | 36.0210 | 8.3368 | 27.9837 | 27.7500 | 67. 9506 
April.......| 495.9246 | 483.6812 | 2.1315 6. 5970 | 40. 2638 . 9354 52. 6702 | 29.4937 | 36.4393 | 8.2821 | 28.3679 | 27.9350 | 67. 4576 
RS 501. 1845 | 488. 7755 2.1543 | 6. 40. 2472 .9340 | 59.3095 | 29.4356 | 36.8602 | 8.2253 | 28.7295 | 27.7882 | 67.6195 
Pein cutinctewenons 493. 4922 2. 1782 6.6121 | 40. 4072 9423 57. 5162 | 29. 5062 | 37. 1944 8. 2566 | 28.9931 | 27.7781 | 67.8743 
Straits Union of 

New Portu- | Ruma- Switzer. Uru- | Yugo- 

Year or month | Zealand p seta Tue) gal nia Pn — io land Frnan A — guay | slavia 
(pound)? (escudo)} (leu) (dollar) (franc) (pound)? (peso)! | (dinar) 
| EN eo 483. 21 26. 6827 | 11. 1940 4.4714 | 0.5961 | 14.6833 56.0117 | 26.7839 | 19.2792 | 48.4105 483. 27 | 98. 6294 1. 7591 
Di iigdta;ticaéeeaas 26.7598 | 11. 2051 4. 4940 - 5953 | 11. 6670 55. 9639 | 26.8543 | 19.3820 | 47.0608 | 483.79 | 85. 8650 1. 7681 
| a 415. 29 . 0546 | 11.1970 4, 2435 . 5946 9. 5453 52. 4451 . 2540 | 19.4009 | 47.1814 | 480.76 | 55.3572 1. 7680 
} 320. 19 18.0039 | 11. 1823 3. 1960 -5968 | 8. 40. 3970 | 18.4710 | 19.4049 | 47. 2854 476. 56 | 47.0639 1. 6411 
Wi iwxsacesncesnc 340.00 | 21.4292 | 14.4135 | 3.9165 .7795 | 10.7189 | 49.2320 | 22.0324 | 24.8355 | 60.4396 | 414.98 | 60.3360 | 1.7607 
Se Gindivonshens 402.46 | 25.3161 | 18.8460 | 4.6089 | 1.0006 | 13.6150 | 59.0052 | 25.9815 | 32.3663 | 79.0472 | 498.29 | 79.9562 | 2.2719 
. ae 403. 39 25. 3559 | 18. 8879 4. 6253 1.0020 | 13.6776 59.1709 | 26.0211 | 32. 4969 499.10 | 80. 2668 2. 2702 
rae 402. 81 25. 3246 | 18.8917 4. 6129 1.0045 | 13. 59. 0562 | 25.9880 | 32.5771 | 79.2912 | 498.44 | 80. 1433 2. 2773 
August...... 405. 09 25. 4504 | 19.0824 4. 6274 1.0126 | 13.8002 | 59.3488 | 26.1182 | 32.9542 | 79.9969 | 501.27 | 80.9961 2. 3075 
September _. 398. 77 25. 0928 | 19.1413 4. 5593 1.0144 | 13.8269 | 58.5164 | 25.7483 | 33.0237 | 80. 2671 494. 23 | 81. 1496 2. 3156 
October... .. 393. 67 24. 8258 | 19.0071 4. 5043 1.0069 | 13.7272 | 57.9172 | 25.4756 | 32.7745 | 79.6869 | 488.43 | 80.5520 2. 2993 
November..| 398.07 | 25.0655 | 18.8976 | 4.5384 . 9998 | 13.6532 | 58.4538 | 25.7220 | 32.4713 | 79.1991 | 493.42 | 80.1486 | 2.2785 
December..| 394.63 | 24.8478 | 18.8941 | 4.4 1.0025 | 13.6719 | 57.9717 | 25.4975 | 32.4053 | 79.2964 | 489.24 | 80.2310 | 2.2756 
1935—January-..... 390. 25 24. 5815 | 18. 8535 4. 4500 1.0027 | 13. 6408 57. 2421 | 25. 2267 | 32.3055 | 79. 3381 483.99 | 80.0194 2. 2716 
February... 388. 69 24. 4880 | 18.8721 4. 4328 - 9592 | 13. 6626 57. 0057 | 25.1256 | 32.3525 | 79. 5018 482. 30 | 80. 1306 2. 2717 
arch...... 380.91 | 24.0265 | 18.9611 | 4.3430 1.0093 | 13.7232 . 6346 | 24.6264 | 32.5301 | 80.6676 | 472.31 | 80.4779 | 2. 2852 
Avetl......< 385.85 | 24.2075 | 18.8617 | 4.3930 | 1.0074 | 13.6693 | 56.3329 | 24.9325 | 32.3645 | 80.5065 | 478.27 | 80.2015 | 2.2757 
eee 389.90 | 24.5563 | 18.8426 | 4.4407 | 1.0057 | 13.6522 | 56.8942 | 25.1988 | 32.3230 | 80.5269 | 483.34 | 80.0946 2737 
June.......-. 393.54 | 24.7910 | 18.9146 4.4856 1.0078 | 13.6982 | 57.3762 | 25.4408 | 32.6800 |/__...._.. 488.06 | 80.3547 | 2.2913 












































1 Partly or wholly nominal since April 1933. ; 

2 Partly or wholly nominal since April 1934. 
' Des is ag peso, equivalent to 44 percent of gold peso, quoted in place of latter beginning Dec. 13, 1933. Average for 1933 is for gold peso for Jan. 
‘ lee my | Apr. 10, 1933, new yuan, comteieing 23.4934 grams of pure silver, quoted in place of old yuan, containing 23.9025 grams of pure silver. 
Avi for 1933 is for new yuan for Apr. 10-Dec. 31; average for old yuan for Jan. 1-Apr. 9 was 20.2103 cents. 

5 Silver peso quoted in place of gold peso beginning July 30, 1931. Average for 1931 is for silver peso for July 30-Dec. 31. Average for gold peso 


* or Jan. 2-July 29 was 47.6510 cents. 


¢ Corrected. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 
[Index numbers] 





Nether- 


England tends 
(1913= 100) 


} Canada France Germany Italy 
Year and month (1926= 100) | (1930= 100) | (1913=100) | (1913=100) | (1913= 100) 





145 
148 
149 





1935—January 
OED cavecncccees Lnwiewscntenlee | 


SEAR SBRERRSLRARRSS BSSKRS 


























WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 





United States (1926 = 100) | England (1930=100) | France (1913= 100) Germany (1913= 100) 





. Indus- 

Ferens see | es Other Indus- | Farm | Indus- | Agricul- trial raw a. 
| neoducts ommod- trial and food trial tural and semi- ished 
P ities products | products | products | products finished ducts 
| products | Produc 





130 150 
132 147 
134 159 


c 
| 


103 


SESRSELESSESE SK 


BRASS 
































Sources.—See BULLETIN for March 1931, p. 159, and March 1935, p. 180. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 







RETAIL FOOD PRICES 
(Index numbers] 


COST OF LIVING 


{Index numbers] 

























United England France Germany United England France Germany 
Year and month States (July (July (1913- Year and month States (July (Jan.-June (1913- 
(1913=100)!, 1914=100) | 1914=100)? 14=100) (1913=100) | 1914=100) | 1914=100)?| 14=100) 






























| 

NS i aes 161 161 | ee he ae ee | ee | IL ay 
AROSE ERR 5. 155 156 | Se RSIS 

154 157 | 112 153 

157 154 | 124 156 

147 145 | 125 146 

121 131 | 124 131 

102 126 | 109 116 

100 120 | 100 113 








122 | 
120 | : eS! 





























1935—January - -...--- Si 3} 205—leeeey........}............ Po Cae 
February...--.- 122 | 124 90 120 "7 S SpEnaEe seer aer 123 
March.......... 122 | 122 88 | 119 | March..__-_-.- ee ee 141 100 | 122 
BE caankemine 124 | 119 85 119 | | Ce Scminitaahalie 3 122 
| Eee 124 | 118 86 120 . Se Aaapeaial P IRR Seabee 123 












1 Since August 1933 the Bureau of Labor Statistics has published biweekly indexes. Figures given are for the date nearest 15th of month. 
2 Index represents prices converted to gold basis of 1914. 
3 Revised series 140.3 for March 1935 and 137.8 for November 1934; other back figures not yet available. 


Sources.—For both retail food prices and cost of living: United States—Bureau of Labor Statistics, Department of Labor; England—Ministry 
of Labour; Germany—Statistisches Reichsamt; France—For retail food prices, Statistique Générale, and for cost of living, Commission d’études 


relatives au coiit de la vie A Paris. 
SECURITY PRICES 


{Index numbers except as otherwise specified] 


































































Bonds Common stocks (1926 average= 100) 
| | | 
y | } | | 
Year and month — | England France Germany Unitea | 
(average | (December; (1913 aver-| (average States | England! | France Germany 
| ; ; 1921=100)! | age=100) | price)! 
price) 
| 
60 87 36 | 139 421 278 300 329 
ee ee eS. 100. 0 100. 0 100. 0 100.0 
71.7 | TR EES 118.3 107.0 123. 2 145.0 
80.8 85.5 149.9 115.9 178.1 136. 1 
85.1 81.4 190.3 119.5 217.6 122.8 
95.8 83.3 149.8 102.6 187.6 100. 2 
96.9 283.4 94. 2 738.9 132. 2 278.0 
88. 6 267.1 48.4 67.9 105. 2 250.3 
81.3 82.5 63.4 78.6 99.6 61.7 
82.1 90.7 72.5 85.7 83.3 71.1 
76.9 91.9 77.1 87.3 85.0 70. 6 
97.0 126.9 81.9 91.3 79.6 88.1 88.8 68.8 
97.6 125.8 84.7 90.7 71.8 87.1 90. 1 67.2 
99.0 | 125.3 85.6 88.9 73. 5 86.0 87.6 69.9 
ns dens cle wawde damimemieed a 99.3 127.1 82.7 87.8 71.4 84.8 83.3 71.3 
97.8 127.4 81.8 87.9 67.8 83.8 81.1 73.4 
oe ih see sheds Saban aelrahel 96.7 128.3 81.3 89.0 67.0 83.6 77.3 76. 2 
TE cl A eich cane amie niedinn 98.4 128.9 82.7 91.6 67.3 84.5 74.7 76.3 
a aplvtahrhagibdiméatinbinihaetiede, 98.8 133. 2 85.0 92.2 69.4 85. 6 73.0 73.7 
Pichia hatidemieenaheede tl 100. 0 132.7 85.8 93.8 69. 2 85.3 74.7 73.2 
Oe el ee etd 101.3 134.6 88.9 96. 0 69.7 86.9 83.7 76.6 
thi epentiamvdhénemaneigtiznin 101.3 | 131.6 89.5 95.5 67.8 85.4 80.3 79.3 
ORE LES a Ses Eee. 2S IRE 99.9 | 130.3 84.1 96. 1 63.9 82.6 78.1 80. 6 
RARE + Sa eT Oey F eaneneene 100. 0 131.3 84.8 95. 1 67.5 83.8 79.8 81.9 
PR ae SPOTL, 101. 2 | 131.3 82 4 ' 95.3 73.1 86.0 88.0 83.5 















1 Annual indexes are unweighted averages of monthly indexes. 
: —- closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January- 


June; index for 1932 represents average of months May-Deccember. 
Sources.—See BULLETIN for February 1932, p. 121, and June 1935, p. 394. 
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LAW DEPARTMENT 


Securities temporarily exempted by Securities and 

Exchange Commission 

Ruling no. 44 interpreting Regulation T.—The 
Securities and Exchange Commission by its 
rules AN6, AN7, and AN8 has exempted cer- 
tain securities for limited periods from the 
operation of section 7 (c) (2) of the Securities 
Exchange Act of 1934 to the extent and upon 
the conditions stated in such rules. 

The Federal Reserve Board rules that, as a 
result of and to the extent specified in the 
Commission’s rules AN6, AN7, and AN8, the 
securities mentioned therein are ‘exempted 
securities”? within the meaning of section 2 (f) 
of Regulation T. However, the Board points 
out that the maximum loan value of such 
securities, instead of being that provided in 
section 3 (e), is limited by the conditions of the 
Commission’s exemption to the maximum loan 
value which such securities would have if during 
the periods prescribed they were registered 
securities. 


Record to be kept in special cash account 

Ruling no. 45 interpreting Regulation T.— 
The Federal Reserve Board, in reply to inquiries 
regarding the provisions of section 6 of Regula- 
tion T, as amended May 10, 1935, rules that a 
debit entry made by a broker in accordance 
with common practice in a customer’s “special 
cash account” as of the day on which the 
broker, in accordance with the usual custom of 
the trade and in the absence of ‘‘failures to 
receive’, would ordinarily receive and pay for 
securities which have been purchased for the 
customer in such account, shall be deemed, for 
the purposes of the third paragraph of section 
6, to constitute the required record of ‘the 
date of payment by the creditor” for such 
securities in all cases except those in which 
the broker, having in fact received and paid for 
the securities on a later day, shall have recorded 
such later day in such account as the date of 
payment by the creditor. 





Joint resolution extending time for renewal of loans 
to executive officers 


There is printed below the text of a joint 
resolution of Congress approved by the Presi- 
dent June 14, 1935, extending to June 16, 1938, 
the period within which loans made to execu- 
tive officers of member banks prior to June 16, 
1933, may be renewed or extended in certain 
circumstances: 


[Pustic ResoLution—No. 25—74TH Coneress] 


{H. J. Res. 320] 
JOINT RESOLUTION 


To extend from June 16, 1935, to June 16, 1938, the period within which 
loans made prior to June 16, 1933, to executive officers of member banks 
of the Federal Reserve System may be renewed or extended. 


Resolved by the Senate and House of Representatives of 
the United States of America in Congress assembled, 
That subsection (g) of section 22 of the Federal Reserve 
Act is hereby amended by striking out: ‘‘ Provided, 
That loans heretofore made to any such officer may be 
renewed or extended not more than two years from 
the date this paragraph takes effect, if in accord with 
sound banking practice.” and inserting in lieu thereof: 
‘Provided, That loans made to any such officer prior 
to June 16, 1933, may be renewed or extended for 
periods expiring not more than five years from such 
date where the board of directors of the member bank 
shall have satisfied themselves that such extension or 
renewal is in the best interest of the bank and that 
the officer indebted has made reasonable effort to reduce 
his obligation, these findings to be evidenced by resolu- 
tion of the board of directors spread upon the minute 
book of the bank.” 

Approved, June 14, 1935. 


Joint resolution extending temporary plan for deposit 
insurance 


There is printed below the text of a joint 
resolution of Congress approved by the Presi- 
dent June 28, 1935, extending to August 31, 
1935, the temporary plan for deposit insurance 
provided for by section 12B of the Federal 
Reserve Act: 
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[Pustic Resotution—No. 38—74TH Conersss] 


(S. J. Res. 152] 
JOINT RESOLUTION 


To extend to August 31, 1935, the temporary plan for deposit insurance 
provided for by section 12B of the Federal Reserve Act as amended. 


Resolved by the Senate and House of Representatives 
of the United States of America in Congress assembled, 
That section 12B of the Federal Reserve Act, as 
amended, is amended (1) by striking out ‘‘ July 1, 1935” 
wherever it appears in subsections (e), (1) and (y), 
and inserting in lieu thereof ‘‘August 31, 1935”; and 
(2) by striking ‘‘ June 30, 1935” where it appears in the 
first sentence of the eighth paragraph of subsection 
(y), and inserting in lieu thereof “August 31. 1935’; 
and (3) by adding to subsection (y) the following 
additional paragraph ‘‘The deposits ia banks which 
are on June 30, 1935, members of the fund or the 
fund for mutuals shall continue to be insured during 
such extended period to August 31, 1935, without 
liability on the part of such banks to further calls or 
assessment.” 

Approved, June 28, 1935. 





Discounts for individuals, partnerships and corporations 


The authority granted by the Federal 
Reserve Board to all Federal Reserve banks in 
its circular of July 26, 1932, as amended by its 
letter of January 8, 1935, to discount eligible 
notes, drafts, and bills of exchange for individ- 
uals, partnerships, and corporations, subject to 
the provisions of the law, the Board’s regula- 
tions, and that circular, will expire at the close 
of business on July 31, 1935. The Board has 
decided to extend such authorization for an 
additional six months, and accordingly has 
amended section II of its circular of July 26, 
1932, to read as follows: 


AUTHORIZATION BY THE FEDERAL RESERVE BOARD 


The Federal Reserve Board, pursuant to the power 
conferred upon it by the amendment hereinbefore 
quoted, hereby authorizes all Federa! Reserve banks, for 
a period ending at the close of business on January 31, 
1936, to discount eligible notes, drafts, and bills of 
exchange for individuals, partnerships, and corpora- 
tions, subject to the provisions of the law, the Board’s 
regulations, and this circular. 
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC. 


DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS 


[Averages of daily figures. In thousands of dollars] {In thousands of dollars] 





1935 Wednesday series (1935) 
Federal Reserve bank Federal Reserve bank 








June 5 | June12 | June 19 | June 26 





937 1, 107 779 655 1,114 
4, 232 ‘ 4, 366 4, 622 3, 785 
576 544 625 641 549 
Cleveland 247 Cleveland 332 272 275 


Richmond 368 Richmond 214 213 
Atlanta 201 Atlanta 273 199 


59 i 106 5 
48 St. i 64 
48 56 


117 107 
444 li 530 
241 246 


























7, 518 6, 761 | 7, 734 











Back figures.—See Annual Report for 1933 (table 11). Back figures.—See Annual Report for 1933 (table 15). 


TOTAL RESERVES, DEPOSITS, NOTE CIRCULATION, AND RATIO OF TOTAL RESERVES TO 
LIABILITIES 


[Averages of daily figures. Amounts in thousands of dollars] 





Ses Ratio of total reserves 
Total reserves Total deposits ° ne reve Atte in : ee ee 
ties combined 





Federal Reserve bank 
1934 1934 1934 1935 





June May June June June June June 


E 
5 





429,123 | 426,915 | 410,707 | 298,528 | 304,467 | 307,163 | 271,216 244, 027 
2, 390, 035 |2, 227, 359 |1, 665, 903 |2, 388, 897 1, 703,024 | 681,313 645, 704 
320,573 | 320,544 | 321,781 | 239,384 | 232,859 | 223,936 | 236, 581 249, 090 


Cleveland 429,082 | 451,464 | 378,105 | 311,347 | 330, 257,552 | 314,728 305, 781 
Richmond 187,119 | 193, 191,201 | 151,900 149,021 | 149, 045 142, 161 
Atlanta...........--| 134,560 | 130,241 | 138, 338 96, 093 92, 253 86,315 | 125,825 | 125,790 | 135, 405 


1, 423, 876 |1, 341,022 |1,047,988 | 966, 754 679,119 | 791,480 771, 689 
" 188, 323 | + 163,613 | 177,013 | 151,443 , 139, 100 132, 772 
Minneapolis....-......-| 154, 250 | * 149,049 | 112,177 | 123,128 | 110,821 78,919 | 101,924 95, 089 
Kansas City....._.....-| 203, 168 | * 208,555 | 161,812 188,068 | 193,335 | 143,756 | 120,898 107, 509 
Dall 99, 336 | * 95, 124 98,410 | 113,685 |* 112,358 | 119, 113 50, 720 
331,469 | 339,800 | 304,254 | 296,850 | 297,842 | 252,336 218, 273 


6, 290, 914 |76,047,645 (° 007, 689 |5, 326,077 {75,115,936 |4, 131, 184 |3, 201, 103 |73,164,923 |3, 072, 017 
i & 


. 


SSS StS SBS Bsa 
Cl wero KP OF SIAR aw 





S22 SSN BAA BSe 











#3) 23h SSF SRR SAS 
@colwerwoe ono Ono OW 
alcor aren #5 OOM 


3 
































r Revised. 
1 Includes Federal Reserve notes of other Reserve banks as follows: Latest month, $18,172,009; month ago, * $16,802,000; year ago, $18,031,000, 


Back figures.—See Annual Report for 1933 (table 9) and 1932 (table 8). 
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ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK; ALSO FEDERAL RESERVE NOTE 
STATEMENT, JUNE 29, 1935 


{In thousands of dollars} 





| 
} 


Bos- | New | Phil®-| Cleve-| Rich-| At- se. | Min- 


ton | York shia land | mond | lanta ius Louis | "Sie" 





| 

| | 

| | ee 
399, 870 2, 384, 207/300, 108 416, 810] 178, 558122, 145) 1, 414, 699 204, 528) 137, 662) 192, 619 


woul 3, 797 1,107} 1,872, 1,808 2, 252! 3, 564 2,007) 1,170 527 697 310} 3,771 
nals 19, ” 64, 463) 30,068, 8,613) 9,460, 9,472) 27,075) 10, 492 13, 039) 11, 099 7, 675) 11, 647 


423, 543 2, 449, 777|332, 048'427, 231| 190, 270 135, 181|1, 443, 781 216, 190,151, 228 204, 415) 107, 907/344, 478 


igs 


2, 838} 324) 175 | 46 3} 12)s145 
3,1 185] 2 132, (30 | 95} 243} 45 


Total bills discounted i 984) 3,140 456, 205 141 |; 4 2 6a see 


ASSETS 
Gold ag nosh on hand and due from | 
U. 8. Treasur 





| 
| 


























Bills ht in open market 4, 68: 346 1, 796 476 446 169 81 65) 127 122 
Industrial advances 27, 2, 157 6,790} 3,532) 1,573) 4, 1, 091 : 482; 2, 052| 1,142) 1,833 


U. 8S. Government securities: 
B — 





317, 19,161) 106,395) 22,086) 25,644) 13,729) 11, 100 37, 643! 12, ors 15, = 13, 231) 17, 232) 23, 
1, 510, 98, 553} 464, 124/110, 804) 136, 876] 73, 274) 59,144) 225,654) 68,114) 43, 960) 38, 593 
604, 879|| 39,964) 175,799) 44, 55, 505) 29,713) 23,983) 97, 392, 27, 419) 17, 325, 27, 153) 15, 50, 746 








2, 432, ad 157,678} 746, 318) 177, 120|218, 025) 116, 716) 94,227) 360, 689 108, ooo 75, ozs, 344) 71, 475 


2, 470, 842//161, 165) 758, 044/181, 584) 220, 249/121, 418| 95, 628} 363, 185 108, 767| 77, 764, 108, 728) 73, 794 

Due from foreign banks 633, 52 211 72 67 5 19 18 

Federal Reserve notes of other banks_- 18, 951 418 5, 712 748 784 1, 094 373 

Uncollected items = 149, 012) 33,897) 46, 801 972 19, 622 33, 637| 15, 391 
43, 197 2 

















53, 880 
3,168} 11,882) 4,622) 6,6: 2, 628 3, 449) 1, 685 
539} 30,208) 4,807) 1,688 252 289 861 


9, 529, 141||642, 765|3, 404, 846|557, 778|703, 449 348, 485 351, 631/200, 029 











F. R. notes in actual circulation 3, 257, 8401278, 786} 706, 568/239, 527/317, 844/151, 666/126, 881 140, 523} 101, 530} 121, 540) 51, 484 


Deposits: 
Member bank—reserve account. -_./4, 978, 313}2, 158, 694/233, 295, 876] 143, ow 89, 353 162, 461/109, 058) 179, 116} 115, 957 
448) 5, 232 6, 594) 2, 984 





U. 8. Treasurer—general account...| 102, 235]} 1,681} 25,595) 2, 5, 724 2, 912) 4,551} 5,101 
Foreign bank 23,772]; 1, 838 7,641) 2,5: 2, 425 944 919 766: 613) 687 664 
Other deposits 301, 218}} 4,126} 232,080} 11,484) 3,888 2, 283) 9,730} 6,656) 1,232) 1,624 














Total deposits 5, 405, 995}/285, 958)2, 424, 010/250, 109) 307, 913 95, 467 177, 508) 121, 428) 187, 629) 121, 229 
Deferred availability items 511, 095}} 53,327) 144, 423) 33, 953 45, 984 17, 003) 20, 022} 13, 788} 32, 364) 17, 092! 
Capital paid in. 146, 575}} 10, 754 59, 15, 126} 13, 127 4, 439 3,993) 3,122} 4,037] 4,019) 
Surplus (sec. 7) 144, 893}} 9, 902 49, 964} 13,470) 14, 371 5, 540} 4,655) 3,420) 3,613) 3,777 
Surplus (see. 13b) 20, 870)} 2, 165 6, 578} 2, 098) 1, 007 754 547) 1, 775 939 
Reserves for contingencies 30,777|} 1,648 A 2,996} 3,000 5} «2, 602 891) 1,171 826} 1,363 
All other liabilities 11, 096 225) 6, 414 499 203 216 1, 729 346 168 847 126 


Total liabilities 9, 529, 141|/642, 765)3, 404, 846) 557, 778) 703, 449/355, 252, 902} 1, 888, 512/348, 485) 245, 630/351, 631/200, 029/577, 668 
Ree of total reserves to deposit and 
mn note liabilities combined (per- 





74.2}| 75.0 78.3) 67.8) 68.3 60.8 81.4; 68.0) 67.8) 66.1) 62.5) 65.0 
20, 798); +2, 861 8, 180 793) 1, 531 672 499) 1,711 151 223 448; 2,021 





FEDERAL RESERVE NOTE STATEMENT 
Federal Bourse notes: 


3, 492, 851) 2 . 328, 706) 159, 169) 141, 773 » 145, 409/107, 111/128, 795) 59, 263, 266 
235, 011 5 83, 900) 11, 10, 862} 7,503) 14,892) 27,928) 4,886) 5,581) 7,255 886) 38, 739 


3, 257, 840}/278, , 527/317, 844/151, 666) 126, 881 . 140, 523/101, 530) 121, 540) 51, 484/224, 527 











Collateral held b ent as security for 
notes issued to 
Gold certificates on hand and due 


from U. 8. Treasury 3, 294, ee a = a 87, 685 . 103, 000) 125, 000) 
Eligible paper. 4, 276) 146 140 4 24 113 
U.S. ls = 000) 35, 00 58, 000 5,00) 7, 000 


3, 529, 01g p02 601 252, soln 160, 146145 825 108, 024) 132, 113 
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LICENSED MEMBER BANKS IN EACH DISTRICT 


RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 
[Averages of daily figures. In millions of dollars] 





Reserves heid 





Borrowings at Federa ]Reserve 
banks ‘ 


Federal Reserve district 
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NET DEMAND AND TIME DEPOSITS OF << . ° BANKS IN LARGER AND SMALLER 


[Averages of daily figures. In millions of dollars] 





Member banks in larger centers (places over 15,000) Member banks in smaller centers (places under 15,000) 





Federal Reserve district Net demand Time Net demand Time 





April | March April Apr March April 





1, 203 1, 178 591 86 83 121 
8, 281 8, 177 1, 663 208 205 444 
943 942 633 639 63: 158 396 


1,127| 1,096 911 153 229 
544 551 324 119 119 165 
458 445 267 102 70 


2, 341 2, 387 1,010 196 192 170 
513 510 258 257 133 131 90 
302 302 174 136 171 


587 574 206 244 243 109 
416 411 158 190 194 36 
1, 160 1, 822 107 106 91 


17, 733 8, 022 2, 092 
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REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK CITY AND CHICAGO 

































































{In millions of dollars] 
Federal Reserve district City 
Total 5 . 
Phila- Min- | Kan- San 
New Cleve-| Rich-| At- Chi- St. New | Chi- 
Boston del- -, | neap-| sas | Dallas! Fran- 
York phia land | mond | lanta | cago | Louis olis | City deco York | cago 
Loans and _ investments, 
1, 167 | 8,491 | 1 082 | 1,218 357 355 | 1,916 554 341 600 425 | 1,908 | 7,631 1, 514 
1,169 | 8,532 | 1,084 | 1,222 354 351 | 1,948 | 548] 343 599 | 426 | 1,924| 7,674| 1,547 
1,171 | 8,5 1,088 | 1,225 353 346 | 2,003 540 345 594 424 | 1,941 | 7,730 | 1,584 
1,173 |78,631 | 1,094 | 1,227 351 345 | 2,uil 540 347 592 421 | 1,936 |*7,775 | 1,589 
193 | 1,762 187 164 49 47 233 58 33 47 42 177 | 1,583 198 
193 | 1,798 186 168 50 47 241 57 33 47 42 178 | 1,620 206 
193 | 1,791 185 165 50 44 236 56 34 47 42 177 | 1,609 201 
192 | 1,837 186 164 49 46 230 59 33 46 4] 178 | 1,655 196 
To brokers and dealers 
in New York: | 
"ae 811 7 786 of RSS Cees hee. , | aes Seeeee 775 2 
) SESE 843 8 817 | SS) eae: Sistelbacein  ) RE Kee 806 2 
| SEEN 838 7 813 (Paes eee ae » |) SR a 798 2 
RIEL 4 tinekenKiisona 883 7 859 pg TE Tes “ee Be; tr a S44 1 
To brokers and dealers 
outside New York: 
CIs elisdit iain cienchtae 162 30 60 13 7 1 3 27 4 1 3 1 12 58 25 
SS, Se 170 29 60 12 7 1 3 35 4 2 3 1 13 58 33 
) SS 167 29 62 12 6 1 3 32 4 2 3 1 12 60 30 
PE a Snincacnaweee 166 30 62 ll 6 1 3 28 5 2 3 1 14 60 26 
To others 'y 
5 ON SE 2,019 156 | 916 159 157 48 44 204 54 32 43 41 165 | 750 171 
|. ae 2, 027 156 | 921 159 161 49 44 204 53 31 43 41 165 | 756 171 
pO Sa 2,015 157 | 916 158 159 49 41 202 52 32 43 41 165 | 751 169 
| aeeiatag 2, 012 155| 916] 160) 158 48 43} 201 54 31 42 40 164) 751 169 
Acceptances and commercial 
paper bought: 
| ee 352 41 180 25 5 7 2 33 9 6 23 2 19 178 23 
8 a 337 40 171 24 3 7 3 32 9 6 22 2 18 169 22 
| an 328 39 162 25 3 7 3 31 9 6 Si. 8 19 160 21 
| 317 38 155 25 3 7 3 30 9 6 20/3; 2 19 153 20 
Loans on real estate 
|) See 961 89 245 71 73 16 12 31 37 6 13 25 343 128 16 
EE aaa 960 89 244 71 73 16 12 31 37 6 13 25 343 127 16 
écocacenkacewde 960 89 243 71 73 16 12 31 37 5 13 25 345 127 16 
__ “| See 961 89 243 71 73 16 12 31 37 6 13 25 345 126 16 
Other loans » 
STERN ae sa Te 3, 190 275 | 1,327 171 150 78 130 313 | [106 99 111 110 320 | 1,188 241 
| || See 3, 274 | 1,351 175 149 77 126 323 105 101 112 110 327 | 1,212 250 
RRR AP 3, 219 274 | 1, 176 150 77 126 319 104 101 110 109 325 | 1, 208 248 
(SpE senate r 3, 210 272 |r 1,346 177 149 77 123 316 103 101 113 109 324 |*1, 207 244 
U. 8. Government direct er 
obligations: , pe tee 
SS Se ae 7, 293 372 | 3, 483 291 613 127 96 919 215 138 247 166 626 | 3, 285 713 
_), Sera 7, 204 376 | 3,474 289 615 122 95 930 214 137 244 166 632 | 3, 274 725 
J _ is Soe eee 7, 388 382 | 3,513 290 614 123 93 988 206 138 240 165 636 | 3,314 761 
Reich Peaecheninias 7, 407 385 | 3, 521 288 619 123 92 | 1,006 204} °139 238 163 629] 3, 324 777 
Obligation fully guaranteed ’ 
by U. S. Government: 
(Oy Va 803 14 343 69 28 4 20 93 37 14 35 39 87 2099/7 79 
ce 805 14 340 69 28 25 20 92 37 16 37 39 RR 209; * 79 
= eit tel eek Sieaialive i dies 846 15 368 68 31 24 20 91 39 16 39 39 96 329; 3 80 
oils S bs ecnwieceaian 841 15 354 73 31 24 20 92 39 17 43 39 94 316 80 
one t caeeatihe: Pe 
_ ee 2, 823 183 | 1,151 268 185 56 48 294 92 45 124 41 336 970 244 
oer OEY 183 | 1, 154 270 186 57 48 299 89 44 124 42 338 973 249 
june BN i aaeshnccbictedl 179 | 1,165 273 189 56 48 307 89 45 123 42 343 983 257 
oe EEE IE 2, 871 182 | 1,175 274 188 55 49 306 89 45 119 42 347 994 256 
Reuree tg Federal Re- 
serve bank 
tS 3, 732 237 | 1,909 140 162 61 29 699 77 76 111 67 164 | 1,840 651 
| EAI 3, 916 237 | 2,027 152 156 58 30 747 93 73 117 68 158 | 1,955 695 
MN eine wcucaessnee . 226 | 1,967 156 161 57 29 752 104 71 109 67 154 | 1,889 709 
ir venesadiesies 3, 875 230 | 1,955 167 154 60 31 749 106 77 116 68 162 | 1,885 703 
Cash in vault Lad 
_ i eee 280 79 56 13 20 11 6 45 9 5 11 9 16 43 34 
7 aE 293 82 58 14 21 13 7 47 9 4 12 9 17 45 35 
June = SERIES. 290 85 55 14 20 12 7 45 9 5 12 9 17 43 35 
TEN 302 90 59 13 22 12 7 47 9 5 12 9 17 46 36 
Net demand deposits: 
 _} 2 ae 15, 041 994 | 7,879 786 768 245 215 | 1,853 409 275 533 322 762 | 7,429 | 1,577 
June 12 Pais nibbeicdkasnenie 15, 332 999 | 8,017 815 770 243 213 | 1,934 419 276 326 776 | 7,547 | 1,654 
RETR 15, 353 998 | 8,034 826 769 239 203 | 1,957 420 277 532 326 | * 772 | 7,556 | 1,674 
POs shdbdapdacs scans 15, 423 '\ 1,003 | 8, 045 837 771 242 210 | 1,963 424 285 323 787 | 7,578 | 1,672 
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$ REPORTING MEMBER BANKS IN LEADING CITIES —Continued 
i 
{In millions of dollars} 
| Federal Reserve district City 
| | 
| i} 
| 
Total || | ; 
| New | Phila-| Cjeve-| Rich-| At- | Chi- | st. | Min- | Kan- San | New | Chi- 
‘pers, York ho land | mond | lanta | cago | Louis = City Dallas —_ York | cago 
Time deposits: | 
 § SSS 311 73 291 454 140 134 589 168 122 158 123 956 564 440 
OS eee 310 967 276 455 139 133 590 168 122 157 123 958 559 441 
SOND DOs cc danske doneecasst eae 310 965 275 457 140 134 620 168 122 157 123 963 559 471 
\ | ee 4, 427 310 955 276 461 139 133 619 168 122 156 123 965 550 470 
Government deposits: 
OY SSR 732 51 411 45 32 7 22 36 15 3 15 33 62 389 25 
June 12.__- 728 50 410 45 32 7 22 35 15 3 16 32 61 25 
June 19__- 675 47 382 42 30 6 20 31 14 2 14 29 58 362 22 
cS ae aE 674 47 381 42 30 7 20 30 14 2 15 28 58 361 22 
Due from banks: 
| Oem SS 114 154 168 127 95 72 308 87 110 208 132 202 71 212 
| RRA 105 158 172 130 97 75 315 100 119 218 132 205 72 215 
 ) ae ee 112 159 159 125 100 79 291 96 115 231 133 199 71 206 
_ | Sere 1, 842 102 199 162 130 96 80 303 100 103 223 136 208 103 
Due to banks: 
|) aa 214 | 1,963 259 205 105 85 620 182 125 294 135 207 | 1,896 504 
_ ). a 212 | 1,955 257 203 102 85 627 184 126 293 132 212 | 1,888 514 
Ok See ay 218 | 1,961 258 197 103 84 622 182 120 298 130 211 | 1,893 509 
| SSeS ae 4, 398 211 | 1,982 262 197 102 86 616 185 118 294 130 215 | 1,914 503 
Borrowings from Federal 
rve banks: 
| SERS AES ee See | Sees Capes 2 Samar: CAN! Caen I seals ssc iv evasion’ ie adious Akar tr ab as colbert ls aye en 
See ee SE ee ee Ree ee pee Sore a Ce, a, SE era Nb ers 
| REL RAE Or AER RG FS roe RRS ars ag SA NE SRR. | RSA ORR eR, i RES Oaas BSS ER 
June 26... —_—-~-|.--—-|} ----"..---} ~.-.} ---- TERRE RE SRI 2 RTA (CORRES Ie ~=-b+-~—-b--—- Oe ee 


























JuLY 1935 FEDERAL RESERVE BULLETIN 479 








OTHER BANKING AND FINANCIAL STATISTICS 

































































































































































SHIPMENTS AND RECEIPTS OF AMERICAN | MATURITY DISTRIBUTION OF BILLS AND 
CURRENCY TO AND FROM EUROPE SECURITIES HELD BY FEDERAL RESERVE 
BA 
BY SELECTED BANKSIN NEW YORK CITY NKS [In thousands of dollars] 
(Paper currency only. In thousands of dollars] 
With-| 16 to | 31 to | 61 to |91da i 
wen <ms Total || ini5| 30| 60 | 9 | toe | Overs 
days | days| days | days} mos. | ™®- 
Month Ship- Re- Ship- Re- 3 
ments — Net | ments yay N . Pees is 
to rom j|receipts| _ to rom | receipts June 5... . 8,083|| 6,675} 197} 317) 644, 238 12 
Europe) Europe Europe, Europe June 12._.-| 7, 734|| 6,419} 192} 303} 592) 216 12 
June 19_..- 6, 881 5, 180 158) 1, 059 | ee 
June 26. __. 7, 137}; 5,070 412 110} 1, 294 235 16 
January......-..--- O| 5,256 | 5,256 81 | 3,705 3, 624 | Bills bought in 
February - -.-...-.--- } 1} 3,740} 3,739 173 | 1,502 1,329 open market: 
OS ERIN 0; 2,200; 2,200 167 2, 026 1, 859 June 5... 4,700}; 1,121) 1,648} 1,197 (SS ae 
ae 1} 2,900; 2,899 373 | 1,465 1, 092 June 12___- 4, 706|| 1, 838 671} 1,199)... biden ane 
_ Jee 10 | 3,780 | 3,770 1,012 1,612 600 June 19__.- 4,723)}| 1,777 857 gt ee ae 
Mi iiininbbecktme 8| 3,471 3, 463 191 1,451 1, 260 June 26_._. 4, 690 870} 607 y: ¢ & nis Seer eett 
bP ne 63 | 3,601 lf RCE SEE ATP E TS Industrial ad- 
pT Ae FR > 37 ae eee eee vances: 
September... -~-.... 23 , - 2 ie: ) Se eee See June 5... .. 27,022); 1,256) 224 320; 349) 2,895) 21,978 
October. -.--......-- 0| 2,524 ES Se ere June 12__.. 27, 282)| 1,317 163 299; 460) 2,794 22, 249 
November... --...-.- sk JS: | ee Seen oe June 19....} 27,386)| 1,387) 141 266; 557| 2,825) 22,210 
Ds eee 40 1, 539 i EE Sere! ree June 26... 27,518}; 1, 203 183 305 525} 2,794 22, 
U. S. Govern- 
Total__.....- Re OUR ee ee eee — securi- 
jes: 
June 5___ - _|2, 430, 206) | 137, 422/63, 810) 186, 005|82, 679) 160, 692) 1, 799, 598 
For ouanie and back figures see BULLETIN for January 1932, June 12-__-. _|2, 430, 263) | 115, 365/66, 160) 170, 306) 72, 484/190, 032/1, 815, 916 
pp. 7-9, and for January 1934, p. 51. June 19__. 2, 430, 241|| 63, 810/45, 94, 617/57, 190|294, 058) 1, 875, 016 
June 26... .|2, 430, 227|| 66, 160/51, 055) 83, 637)52, 033/315, 251, 1, G05, Oe 
PAPER CURRENCY OF EACH DENOMINATION 
IN CIRCULATION 
{Outside Treasury and Federal Reserve banks. In millions of dollars] BANK DEBITS 
[Debits to individual accounts. In millions of dollars] 
. 1934 1935 
Denomina- 
tion 1935 1934 
May 31) Dec. 31 | Jan. 31 | Feb. 28 | Mar. 31) Apr.30| May 31 Number 
of centers 
May April May 
Ws, cededad 396 423 401 407 410 411 420 
| Ra 33 32 32 31 32 32 32 : 
(see 719 771 740 755 754 749 760 | New York City......._._._.- 1 14, 551 15, 905 14, 653 
ee » 225 1, 288 1, 240 1, 275 1, 285 1, 266 1, 290 | Outside New York City_.._- 140 15, 655 15, 746 14, 104 
See | 1,288 1, 326 1, 293 1,314 1,309 1, 300 1, 309 
tats i 341 337 336 341 340 343 | Federal Reserve districts: 
ae 579 577 571 575 578 580 588 [| ee a ll 1, 630 1, 684 1, 582 
er 116 112 111 112 113 116 115 OS ee 7 15, 201 16, 568 15, 244 
$1,000__. 228 216 214 217 221 230 225 Philadelphia--_-._._. _. —- 10 1, 473 1, 480 1, 459 
000... .. 7 5 | 5 6 6 5 6 J SR 13 1, 591 1, 544 1,419 
$10,000____- 9 | 7 | 7 8 8 8 9 Richmond... — .. .. .. ._.. 7 551 565 517 
| eRe RaRER 15 697 665 
Total_.| 4,941 | 5, 095 | 4, 953 5, 039 5, 057 5, 036 5, 098 ESSERE ENERS 21 4, 042 4, 164 3, 569 
/ ra 5 827 757 724 
Minneapolis... - -. 9 541 530 465 
Note.—Figures include, in addition to currency outside the Treasury Kansas City... — —-|} 15 879 887 810 
and Federal Reserve banks, unassorted currency held by these institu- ae cb dk an wei ae Snidinw| 10 488 495 434 
tions amountimg to $7,000,000-$14,000,000, and also $1,000,000 of currency San Francisco... ..  — - 18 2, 281 2, 278 1, 869 
of unknown denominations reported by the Treasury as destroyed. } 
TD initintenin cnc ebitin i 141 30, 206 31, 651 28, 757 
UNITED STATES POSTAL SAVINGS - 
(Balance to credit of depositors. In millions of dollars] 
| 
End of month | 1931 | 1932 | 1933 | 1934 | 1935 
| | 
ae 278.4 | 666.2} 943.4 | 1,200.8) 1,200.8 
February.........-......| 221 692.6 | 1,007.1 | 1,200.0 1, 205. 4 
March......---.---------| 302.7 706.0 | 1,113.9 | L, 200.0 1, 202.7 
(2S ee i 722.8 | 1,159.8 | 1,197.5 | 1,200.4 
@Y--......-....--------| 325.0 | 742.6 | 1,180.3 | 1,196.9 | 71,2045 
JUN0..-.-----------------| 347.4 | 784.8 | 1,187.2 | 1,197.9 |......... 
PGA andcadnnse den 372.5 | 829.5 | 1,178.4 | 1,190.3 |......... 
MES Wanisnndesuesecen | 422.7] 848.5 | 1,179.4 | 1,192.2 |......... 
September... -.....-...-- 469.9 | 858.7 | 1,181.5 | 1,192.8 }......... 
a 538. 1 871.9 | 1,189.0 | 1,198.6 |......... 
November...-.--..------- 565.5 | 886.2 1,198.7 | 1,203.5 |......... 
December ---.-.--.-.-..--- 605.6 | 901.6 | 1,208.9 | 1,207.4 |.......-.- 
» Preliminary. 
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BANKS SUSPENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP 
DURING 1934 AND JANUARY-JUNE 1935 


[Preliminary figures] 





Nonlicensed banks placed in liquidation 


Licensed banks suspended ! or receivership ? 





Deposits ? (in thou- Deposits 3 (in thou- 
Number of banks sands of dollars) Number of banks sands of dollars) 





Jan.-June Jan.-June Jan.-June Jan.-June 
Year 1934 1935 Year 1934 1935 Year 1934 1935 Year 1934 1935 





NR no. wnutb eqateckladinniaueen ee 1 2 40 581 396 4 401, 983 6, 499 





en. cendessstooatdstmndsnituuwindbekes teas aa sseeuesewadakiision thlss englebeiee 423 44 4 39, 606 4 6, 284 
RE Tiers on nec ancenthhtnctetuebnonass 55 14 36, 904 2,718 501 57 205, 140 11, 485 
Rasa csiccich ccneiv cig ag wuss Sicilia beac tid udarinmaoanecio 56 16 36, 944 3,299 920 46 646, 729 24, 268 





























1 Includes banks placed on a restricted basis. 

2 Includes nonlicensed banks absorbed or succeeded by other banks. 

3 Deposits of licensed member banks suspended are as of dates of suspension; deposits of nonlicensed national banks placed in liquidation or 
receivership are as of dates of conservatorship; deposits of nonlicensed State bank members placed in liquidation or receivership are as of the nearest 
= cee | wy <— Sener or receivership; and deposits of nonmember banks are b on the latest data available at the time of the reported 
closing of the banks. 

4 Includes 14 banks with deposits of $12,504,000 in 1934 and 3 banks with deposits of $4,858,000 during January-April 1935, which did not receive 
licenses following the banking holiday and withdrew from the Federal Reserve System before being placed in liquidation. 


RATES ON INDUSTRIAL ADVANCES 


[Approved by the Federal Reserve Board, under sec. 13b of Federal Reserve Act as amended June 19, 1934. Percent per annum except as other- 
wise specified. In effect on July 1, 1935] 





. 2 San 
New | Phila- | Cleve- | Rich- At- Chi- St Minne- | Kansas Dallas 


Boston! York |delphia| land | mond | lanta | cago | Louis | apolis | City — 





Advances direct to industrial or commer- 
cial organisations... .................-... 344-6 4-6 46 | 4144-6 6 6 5-6 5% 6 46 5-6 5-6 

Advances to financing institutions: 
On portion for which institution is obli- 


St aichsneis estas cnpuilimeninceasaie 3 3 13 344 4-6 5 13 4%4| 44-5 4 4 3-4 
On remaining portion............----- 3% 4-5 (2) 4 4-6 5 5-6 44) 44-5 4 5-6 4-5 
Commitments to make advances--.-.--..-- Yl 1-2 1-2 1 1-2 % 1-2 3h 1| $42 1 le-2 









































1 Authorized rate 1 percent above prevailing discount rate. 
2 Same as to borrower but not less than 4 percent. 
3 Flat charge. 
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ALL BANKS IN THE UNITED STATES 


ALL BANKS '—PRINCIPAL ASSETS AND LIABILITIES ON DEC. 31 AND JUNE 30, 1934, AND DEC. 30, 
1933, BY DISTRICTS 


[Amounts in millions of dollars; figures for nonmember banks are for dates indicated or nearest thereto for which figures are available] 





















































Loans and investments 
Deposits, exclusive of 
interbank deposits | Number of banks 
Total Loans Investments 
Federal Reserve district 
De- De- De- De- | De- De- | De- De- De- 
cem- | June | cem- || cem- | June | cem- | cem- | June | cem-| cem- | June | cem-/ cem- | June | cem- 
ber 1934 ber ber 1934 ber ber 1934 ber ber 1934 ber ber | 1934 ber 
1934 1933 1934 1933 | 1934 1933 | 1934 1933 | 1934 1933 
ALL LICENSED BANKS ! 
| AEE PRG a CaN 441 | ° 5,461 | 5,456 || 2,904 /3,035 | 3,130 | 2,537 | 2,426 | 2,326 | 5,479 | 5,457 | 5,275 912 911 905 
2. | eR erie 17, 100 |r 17,028 |16, 222 || 8,394 |r8,850 | 9,078 | 8,707 |"8,178 | 7, 144 |16,938 |r 15,788 |14,741 | 1,270 | 1,270 1, 240 
Philadelphia__.-............ 3,127 | 3,002 || 1,383 | 1,436 | 1,446 | 1,788 | 1,691 | 1,556 | 3,089 | 2,972 | 2,695 950 928 866 
UU 3,036 | 2,953 | 2,731 || 1,288 | 1,356 | 1,403 | 1,748 | 1,597 | 1,328 | 3,075 | 2,865 | 2,561 | 1,270 | 1,243 | 1,155 
i tanenddccantcnctes 1, 682 1, 578 | 1,494 767 774 792 916 805 702 | 1,794 1, 653 | 1,494 | 1,057 | 1,034 985 
J < EERIE aE 1, 105 1, 024 980 588 528 564 517 496 416 | 1,182 1, 046 953 | 1,105 | 1,092 1, 023 
CR diieickadesancdsocen 3,977 | 3,719 | 3,232 || 1,518 | 1,639 | 1,730 | 2,459 | 2,080 | 1,501 | 4,531 | 4,038 | 3,433 | 2,579 | 2,450 | 2,137 
I 1, 289 1, 224 | 1,145 607 579 625 682 5 1, 375 1, 239 | 1,131 | 1,669 | 1,648 1, 553 
Minneapolis. .............-- 958 931 871 375 405 428 582 526 443 | 1,052 974 892 | 1,430 | 1,437 1,390 
Kansas City............-... 1, 182 1,127 | 1,075 482 499 513 700 629 563 | 1, 432 1,346 | 1,171 | 2,002 | 2,014 1, 966 
) ss 850 817 758 418 410 432 407 335 | 1,001 931 828 | 1,064 | 1,074 1, 055 
San Francisco............--- 3,666 | 3,511 | 3,355 || 1,750 | 1,767 | 1,846 | 1,916 | 1,744 | 1,508 | 3,823 | 3,561 | 3,330 734 734 736 
CR eee 43,458 | 42,502 (40,319 ||20, 474 |r21,278 21,977 |22,984 |21, 223 18,342 44,771 |°41,870 (38,505 [16,042 |15,835 | 15,011 
LICENSED MEMBER BANKS 
, Se oe 1,885 | 1,891 | 1,792 971 | 1,057 | 1,014 913 834 778 | 1,962 | 1,933 | 1,717 371 373 355 
|  }. ie 10, 216 | 10,078 | 9,415 || 4,314 | 4,624 | 4,725 | 5,902 | 5,454 | 4,690 |10, 082 9, 120 } 8, 210 791 788 758 
Philadelphia__.............. 2, 185 2,141 | 2,081 ||} 1,012 | 1,059 | 1,061 | 1,173 | 1,082 | 1,020 | 2,098 2,009 | 1,824 656 644 606 
Cleveland................... 2,366 | 2,308 | 2,099 1,002 | 1,033 | 1,422 | 1,306 | 1,065 | 2,383 2, 218 | 1,935 627 613 544 
| ER I 1, 059 996 936 465 476 489 593 520 447 | 1,118 1, 045 925 394 373 
fl ey 871 812 781 440 392 423 431 419 909 814 747 332 324 309 
| CE Saas 3, 146 2,878 | 2,479 || 1,074 | 1,124 | 1,208 | 2,072 | 1,754 | 1,271 | 3, 534 168 | 2,728 682 658 585 
{Se 933 877 792 383 358 382 550 519 411 930 847 776 391 383 362 
Minneapolis. -_............-- 699 683 631 263 283 299 435 400 332 755 699 637 524 531 502 
Kansas City................ 956 905 849 351 361 365 606 543 484 | 1,061 997 872 734 736 708 
Dh lets ceenaicigacgminies 725 683 647 341 328 348 384 355 299 845 792 555 554 537 
San Francisco.....-........- 3, 110 2,924 | 2,717 || 1,469 | 1,459 | 1,486 | 1,641 | 1,466 | 1, 231 | 3, 266 2,973 | 2,707 379 377 372 
| 28, 150 | 27,175 |25, 220 |/12,028 |12, 523 |12,833 |16, 122 [14,652 |12,386 |28, 943 |¥26,615 |23,771 | 6,442 | 6,375 | 6,011 
LICENSED NONMEMBER 
BANKS 
EIS ae rte aor 3, 556 | 3,569 | 3,663 || 1,933 |r 1,978 | 2,115 | 1,624 | 1,592 | 1,548 | 3,517 | 3,524 | 3,558 541 538 550 
) “SSeS: 6, 885 | * 6,951 | 6,807 || 4,080 /r4, 4, 353 | 2, *2,724 | 2,455 | 6,856 | * 6,668 | 6, 531 479 482 482 
Philadelphia__.............. 986 986 920 371 377 385 616 609 536 991 963 871 294 284 260 
Cleveland................... 670 645 632 344 355 370 326 291 262 647 626 643 630 611 
pS RS ar 623 582 557 301 298 322 284 254 676 607 569 657 640 612 
POS SPST 234 213 199 148 136 141 86 7 58 273 232 207 773 768 714 
i initiacascecsiteance 831 842 753 444 515 522 388 327 230 997 871 705 | 1,897 | 1,792 1, 552 
ET SS 356 347 353 224 221 243 132 126 110 445 392 356 | 1,278 | 1,265 | 1,191 
inneapolis..-............. 259 249 240 112 122 129 147 127 lll 297 275 255 906 906 888 
Kansas City._..........-..- 226 223 226 132 137 147 94 85 79 371 349 299 | 1,268 | 1,278 1, 258 
| Se 125 134 lll 77 82 76 48 52 35 156 139 135 509 520 518 
San Francisco. ..........-.-- 556 587 638 281 e 308 360 275 279 278 557 589 623 355 357 364 
,) . ree 15, 308 (7 15,327 |15, 100 || 8,446 |r8,755 | 9,144 | 6,862 176, 872 5,956 |15,828 |°15, 255 |14, 734 | 9,600 | 9, 460 9, 000 





























r 


Revised. 
1 Comprises all licensed national banks in the continental United States and all licensed nonnational banks described in footnote 1 on p. 484. 


Back figures.—See Annual Reports of the Federal Reserve Board for 1929 (tables 83-85) and 1931 (tables 93-95); also BULLETINS for October 
1932 (p. 663), April 1933 (p. 254), and February 1935 (p. 123). 
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ALL BANKS IN THE UNITED STATES—Continued 


ALL LICENSED BANKS IN THE UNITED STATES '—PRINCIPAL ASSETS AND LIABILITIES ON DEC, 
31, AND JUNE 30, 1934, AND DEC. 30, 1933, BY STATES 


{Amounts in thousands of dollars] 































































Loans Investments Deposits, — interbank | Number of banks 
State i x * = De- : De- 
ecem- Decem- | Decem- ecem- ecem- ecem- | cem- une | cem- 
ber 1934 | June 1934 | ber 1933 | ber 1934 | 74° 1934 | her 1933 | ber 1934 | J42¢ 1934) ber 1933 | ber | 1934 
1934 1933 
New England: 
EE aE eS 112, 117 118, 886 117, 294 176, 949 167, 244 150, 850 285, 444 284, 222 271, 938 104 102 102 
New Hampshire-.-_- 110, 284 111, 476 118, 074 156, 736 154, 389 151, 196 249, 713 247, 996 245, 911 113 113 116 
Vermont... ......... 93, 618 99, 413 103, 334 80, 716 75, 575 , 196 165, 337 167, 545 170, 556 98 95 93 
Massachusetts _ _ __. 1,916, 189) 2,000,481} 2, 056, 809) 1, 522,362) 1,450,545) 1,406,891) 3,475,967) 3, 472, 887| 3, 336, 567 405 409 406 
Rhode Island _---.. -- 190, 920 203, 302 216, 541 252, 977 253, 093 249, 441, 381 439, 917 438, 162 35 35 33 
u ayy wen Passhiahecs 622, 279 652, 784 72, 452, 474 420,080} 394,122) 1,114,183} 1,091,714) 1,052,970 200 201 196 
iddle Atlantic: 
New York......-.... 7, 592, 747) * 7,987,491] 8, 166,080) 7,890, 249] * 7,415, 471) 6, 419, 394/15, 222, 878)" 14, 126, 765/13, 139, 900 922 922 895 
New Jersey.......-.- 808, 973 863, 8 910, 283 832, 311 774, 589 732, 914) 1,737,297) 1, 307} 1, 604, 557 427 423 414 
Pennsylvania__--___} 1,616,053} 1,695, 753) 1, 718, 447| 2,512,107| 2,378,677) 2,135,211) 3,931,722) 3, 766,025) 3,399,877; 1,136} 1,111) 1,007 
East North Central: 
Re aah Rs 725, 520 759, 572 781, 874 766, 757 673, 936 526, 266} 1,639,325) 1, 502, 376) 1, 329, 852 7 687 657 
Sa 205, 696 213, 578| 222,334; 249,310 209, 164 161,266) 535,629 475, 858) 415, 406 548 520 510 
DS nen nicks baroe 765, 634 859, 587 916, 562} 1,422,309] 1, 213, 735 910, 787| 2, 464, 864) 2, 207,091) 1, 965, 350 882 878 879 
Michigan...._...-- 284, 079 298, 310 330, 416 474, 587 , 092 278, 334 886, 206 771, 442 615, 212 486 435 364 
Wisconsin -...___- . 251, 732 273, 365 262,130} 320, 297 277, 652 195, 695 611, 403 572, 181 452, 100 624 607 444 
West North Central: 
Minnesota__.-_____- 253, 936 271, 754| 292,895) 391,975 353,797) 290,355) 682, 251 632,395) 584, 977 689 691 691 
Is dipaieignsk ad hicens 163, 714 154, 546 159, 423 189, 320; 164, 407 100, 973 417,011 369, 656 291, 496 663 622 504 
peseeeti........... 345, 095 348, 843 365, 181 502, 049 476, 957 391,856} 953,942 887, 653 786, 434 710 702 638 
North Dakota_____- 22, 483 25, 720 28, 283 31, 846 28, 104 23, 508 65, 366 58, 122 54, 891 206 210 202 
South Dakota. .___. 26, 770 28, 981 30, 787 34, 914 31, 479 30, 036 74, 492 67, 227 480) 212 212 210 
MeNTEDEA....5....<. 81, 409 82, 748 88, 723 127, 477 110, 602 82, 563 234, 152 218, 700 172, 839 437 435 400 
lla RRR 115, 382 ; 127,902} 125,927 108, 504; 103,921) 317, 352 628} 253, 012 743 752 766 
South Atlantic: 
Delaware. ........-.. 76, 739 77, 264 79, 677 71, 946 68, 801 72, 132 139, 682 129, 610 125, 632 49 49 48 
Maryland. ...._..-- 204, 850 218, 770 227, 280} 420, 392; 373, 633 324, 605 629, 339 607,068} 535, 743 201 192 179 
District of Colum- 
| A rege ¥ 84, 365 88, 690 89, 108 109, 832 108, 375 99,160} 237, 594 217,771 206, 032 22 21 21 
aie 240, 010 246, 831 252, 615 166, 593 141, 251 122, 978 393, 713 379, 837 343, 969 329 328 319 
West Virginia. ____. 118, 388 125, 597 129, 968 83, 857 79, 493 63, 171 221, 170 216, 066 186, 715 182 181 171 
North Carolina____- 107, 187 96, 696 95, 691 115, 582 91, 200 77, 924 258, 158 204, 017 190, 621 216 214 202 
South Carolina... _- 41, 708 29, 107 30, 857 37, 774 33, 500 30, 617 105, 158 79, 453 77, 574 136 126 120 
SORTS 184, 986 155, 498 157, 540 96, 129 99, 975 87,050} 282, 620 , 080) 7, 960 327 322 274 
a 55, 532 45, 159 47,918 122, 729 24, 606 112, 423 205, 288 186, 600 165, 633 156 155 144 
East South Central: 
Kentucky.......- * 187, 255 191, 911 209, 913 152, 185 137, 373 103, 313 327, 065 297, 324 270, 224 439 444 427 
Tennessee.._..._. - 174, 649 159, 190 176, 861 127, 447 117, 305 89, 745 313, 056 278, 248 249, 215 332 329 329 
Alabama ae 112, 836 95, 076 101, 632 82, 532 72, 764 66,010} 203, 730 168, 627 160, 936 222 217 208 
M oe ee Le 58, 493 53, 965 58, 545 57,920 §2, 073 41,979 139, 441 120, 033 111, 189 213 213 213 
West South Central: 
AvERUENS..........-. 55, 979 47, 201 46, 521 46, 563 42, 833 36,971} 112, 882 98, 543 88, 282 237 230 198 
Louisiana....._..... 125, 283 117, 006 132, 544 114, 155 107, 061 85, 114 268, 841 234, 278 219, 292 149 147 148 
Oklahoma..-_..__.-- 95, 916 96, 485 100, 634 141, 214 135, 965 130, 393 275, 516 273, 061 , 238 412 416 416 
M —- Dp eennchan a 376, 378 368, 631| 376,924) 396,312 373, 134 , 898, 714 840, 534) 738, 227 947 957 934 
ountain: 
Montana..........- 25, 027 27, 205 29, 744 53, 177 48, 445 47, 886 102, 783 92, 204 91,929 123 125 129 
Idaho iach caked wadelaieets 15, 918 15, 320 15, 185 33, 420 26, 399 22, 530 66, 689 53, 510 48, 114 63 64 67 
Wyoming--.....____- 18, 171 20, 242 20, 860) 16, 832 14, 563 14, 208 45, 731 41, 431 39, 576 60 63 62 
Colorado... ......... 61, 323 60, 012 65, 136} 116, 833 110, 996 03,166} 224, 486 206, 213); = 187, 688 161 160 157 
New Mexico...__..-. 9, 346 9, 561 9, 704 13, 916 11, 872 12, 215 35, 897 29, 385 26, 715 42 43 41 
EEE ® 15, 361 14, 986 15, 384 276 22, 601 20, 922 52, 460 49, 491 , 564 17 17 18 
RRS 38, 582 40, 486 57, 142 57, 256 49, 863 42, 783 104, 657 92, 047 86, 919 58 60 60 
P a--- cahieaiiio sig 3, 430) 3, 599 3, 941 11, 461 9, 368 7, 244 ‘ 16, 446 13, 993 10 10 12 
acific: 
Washington. ._....-. 135, 273 129,779} 137,034) 196, 403 179,793} 159,665) 350, 796 315, 527| 292, 188 204 202 199 
Oregon.. ROO 52, 525 54, 283 56, 215 108, 947 114, 303 99, 507 192, 482 182, 703 165, 982 106 105 99 
California._......... 1, 493, 840) 1, 513, 672) 1, 567, 124) 1,496,882) 1,353,933) 1, 167, 766] 3,057,135] 2, 873, 268) 2, 699, 106 283 283 289 
WO vinccvecesee 20, 473, 975)" 21, 278, 326/21, 977, 334/22, 984, 214)" 21, 223, 570) 18, 341, 985/44, 770, 636)" 41, 870, 082/38, 504, 743) 16,042) 15,835) 15, O11 
r Revised. 


1 Comprises all licensed national banks in the continental United States and all licensed nonnational banks described in footnote 1 on p. 484 
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ALL BANKS IN THE UNITED STATES—Continued 


LICENSED NATIONAL MEMBER BANKS—PRINCIPAL ASSETS: AND LIABILITIES ON DECEMBER 
31 AND JUNE 30, 1934, AND DECEMBER 30, 1933, BY STATES 


[Amounts in thousands of dollars] 






























































} 2 . P | 
Deposits, exclusive of inter bank | 
Loans Investments deposits Number of banks 
| | 
State | De- | De- 
Decem- June Decem- | Decem- June Decem- | Decem- June | Decem- | cem- | June | cem- 
ber 1934 1934 ber 1933 | ber 1934 1934 ber 1933 | ber 1934 1934 | ber 1933 | ber 1934 ber 
| 1934 1933 
|- 
New England 
SEN 35, 611 38, 991 37, 361 61, 126 54, 885 46, 282 98, 429 98, 081 90, 899 40 39 | 40 
New Hampshire-_- 27, 845 29, 037 29, 082 31, 040 28, 693 27, 496 §2, 341 50, 623 48, 323 52 52 52 
Vermont.........- 20, 609 21, 809 21, 866 26, 777 24, 280 19, 498 42, 439 40, 301 35, 568 43 42 40 
Massachusetts-__-.. 508,993 | 579,800 | 577,109 465, 597 430,220 | 436,910 | 1,017,310 | 1, 047, 757 966, 185 132 138 133 
Rhode Island-_-.-.- 38, 959 41, 862 21, 481 39, 374 33, 049 20, 362 74, 166 71, 538 31, 769 12 12 10 
Connecticut. _.-.-- 107, 093 114, 745 118, 675 95, 865 86, 185 80, 705 221, 397 212, 220 200, 352 54 54 54 
Middle Atlantic: 
New York--.-.---- 1, 477,975 |1, 527, 397 |1, 717, 495 | 2,237,251 |2, 017, 679 |1, 706,814 | 3,651,650 | 3, 296,383 | 3,042,541 | 461 | 459 444 
New Jersey--...-.--- 247,219 | 268,298 | 281,789 946 | 300, 4 286, 955 640, 266 600, 914 563, 097 236 234 225 
Pennsylvania-..... 820,700 | 860,689 | 885,302 | 1,241,870 /1, 162, 537 |1, 020,378 | 1,884,285 | 1,813,397 | 1, 648, 244 711 697 642 
East North Central: 
SG cS aseuenecse 260,872 | 276,477 | 289,179 402,287 | 340,074 | 266, 565 704, 825 632, 321 539, 568 253 248 227 
Indiana-_-_.........- 75, 372 77, 542 80, 591 143,788 | 124, 563 94, 170 256, 953 | 223, 213 188, 631 125 120 113 
OE EE 551,693 | 594,923 | 616,083 | 1,011,949 | 816,594 | 593,065 | 1,729,457 | 1, 564,957 | 1,387, 102 292 281 263 
Michigan.-....-.--- 113, 149 119, 132 144, 357 281, 926 229, 499 170, 569 468, 056 | 404, 030 317, 168 85 86 70 
Wisconsin. -...-.-. 121, 610 129, 032 142, 375 186, 516 166, 970 126, 043 325,439 | 304, 480 258, 419 106 105 91 
West North Central: 
Minnesota--....---- 183, 264 194,945 | 207,215 284, 087 259, 345 | 205, 092 478, 581 440, 874 401,029 | 211 211 205 
OS OS 58, 149 §2, 721 55, 707 95, 019 87, 438 57, 955 160, 498 145, 320 118, 118 123 121 106 
Missouri-_-......---- 133, 828 133, 009 139, 298 251, 741 215, 336 173, 384 375, 363 347, 562 305, 546 | 90 90 | 86 
North Dakota-_-_-_-. 13, 779 15, 918 18, 311 25, 812 23, 977 20, 764 47, 808 43, 069 41, 562 69 71 | 68 
South Dakota- --_-- 13, 468 14, 621 5 22, 985 21, 748 21, 594 43, 458 39, 707 36, 848 64 64 | 63 
Nebraska..---..--- 56, 697 58, 155 62, 474 107, 381 94, 174 71, 439 168, 124 157, 234 128, 960 138 137 | 128 
ae ‘ 59, 482 56, 901 79, 620 69, 880 71, 223 172, 243 156, 205 137,603 | 192 196 | 195 
South Atlantic: 
Delaware 8, 535 8, 872 9, 647 9, 168 8, 978 14, 602 14, 111 13, 942 16 16 | 15 
Maryland 58, 883 58, 302 183, 635 159, 103 129, 459 230,002 | 215, 186 177, 062 63 62 | 59 
District of Colum- | 
ee 42, 768 42, 739 67, 263 62, 840 64, 625 132,440 | 122,102 119, 830 i) 9 | 9 
Virginia 143, 224 151, 249 117, 784 99, 212 89,255 | 247,692 | 238, 162 218,526 | 133 132 129 
West Virginia. --_- 58, 136 61, 238 63, 045 | 50, 343 47,925 35, 889 115,659 | 113,973 94, 162 79 78 | 69 
North Carolina___- 30, 501 28, 561 28, 429 | 27, 524 21, 215 18, 652 | 71, 115 | 55, 271 50, 409 44 42 40 
South Carolina-_--- 15, 652 11, 004 11, 861 | 17, 552 15, 602 14, 672 | 39, 505 30, 862 28, 979 19 18 16 
Georgia._......-.-- 112, 453 98, 371 100, 129 73, 869 79, 498 72,799 | 188, 250 178, 947 163,744 |. 58 54 50 
ee 40, 881 32, 469 35, 265 99, 583 102, 727 92,589 155,660 141, 013 129, 449 50 50 | 46 
East South Central: | 
Kentucky --._------ 74, 048 71, 529 76, 372 88, 999 80, 093 58, 362 153,500 | 137,883 124, 639 99 98 | 92 
Tennessee. -_------ 121, 815 100, 882 113, 098 106, 004 99, 183 75, 532 221,523 | 196,905 | 177,314 73 | 71 | 69 
Alabama. --_------ 79, 906 > 75, 270 61, 680 58, 387 53, 629 142,555 | 122, 627 | 118,510 72 | 70 | 69 
Mississippi -- ------ 19, 376 18, 791 20, 677 23, 568 21, 374 18, 179 49, 727 | 43, 959 40, 333 25 25 | 24 
West South Central: | 
Arkansas. ......--- 29, 401 24, 637 22, 613 31, 634 30, 217 23,991 | 64, 577 58, 549 45,770 51 51 46 
Louisiana... ----- 84, 519 77,121 87, 682 82, 109 78, 610 60, 650 181, 346 159, 025 146, 849 30 23 | 26 
Oklahoma. ---_---_-- 83, 767 83, 606 88, 448 125, 647 121, 625 115, 965 236, 018 235,561 | 223, 719 217 219 217 
M —— ee eee 304, 168 291,200 | 306, 667 344,850 | 318,230 263,926 742, 465 698,150 | 605, 526 456 456 445 
ountain 
Montana.-_-....--- 12, 223 13, 370 15, 078 33, 843 31, 592 31, 979 61, 086 | 54, 845 55, 694 46 48 47 
Id. 5, 811 5, 570 5, 729 15, 340 11,715 9, 725 | 26, 959 | 21,771 20, 198 25 | 25 25 
11,341 | 12,358 | 12,794 13, 324 " 11,069 | 31,401 | 28, 638 27, 368 2%) 2% 25 
47, 816 » 49, 502 103, 769 97, 457 90, 132 | 185, 278 170, 169 155, 426 81 80 74 
6, 991 7, 345 7, 682 11, 712 9, 763 10, 461 28, 976 | 23, 855 22, 118 24 24 25 
] 5, 147 4, 373 4, 840 9, 752 10, 927 11, 076 20, 138 19, 697 17, 967 | 8 8 8 
15, 241 16, 238 16, 926 28, 652 , 21, 576 | 46,815 | 39, 984 38, 186 13 14 14 
lice 2, 507 2, 563 2, 758 10, 099 8, 103 6, 577 | 16, 030 | 13, 190 11, 088 | 6 6 4 
c: | | 
Washington. __-.-- 76, 106 71, 859 76, 843 130, 160 123, 906 117,919 | 214,097 192, 381 185, 710 | 67 67 68 
Oregon. -_......-.-- 41,772 43, 342 45, 508 96, 382 104, 509 91, 908 | 163, 792 157, 918 143, 176 53 53 51 
California... ._. ~77}1, 082) 648 |1, 027; 756 1,089, 742 | 1,039,274 | 902,358 | 738,324 | 2,124,575 | 1,922,330 | 1,742,507| 130/ 130 134 
tas ceivasos 7, 475, 377 |7, 680, 576 [aon oes (10, 434, 955 9 330, 869 |7, 855, 161 |18, 518, 871 \17, 097, 250 \15, 385, 733 | 5,462 | 5,417 5, 154 
| | 
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ALL BANKS IN THE UNITED STATES—Continued 


LICENSED STATE BANKS '—PRINCIPAL ASSETS AND LIABILITIES ON DEC. 31 AND JUNE 30, 1934, 
AND DEC. 30, 1933, BY STATES 


{Amounts in thousands of dollars] 






















































































Loans Investments teats oe inter- Number of banks 
my Decem D Dece Decem: oo J = 
Decem- Decem- - ecem- m- - | cem- | June | cem- 
ber 1934 | 74M¢ 1934 | ber 1933 | ber 1934 | J4BC 1934 | hor 1933 | ber 1934 | 742° 1934) ber 1933 | ber | 1934 | ber 
1934 1933 
New England 
SEP 76, 506 79, 895 79, 933 115, 823 112,359; 104,568) 187,015 186, 141 181, 039 64 63 62 
New Hampshire--_- 82, 439 82, 439 88,992) 125, 696 125, 696; 123,700) 197,372 197,373} 197, 588 61 61 64 
Vermont... __....-- 73, 009 77, 604 81, 468 53, 939 51, 295 44,698} 122,898 127, 244 134, 988 55 53 53 
Massachusetts......| 1,407,196] 1,420, 681| 1,479,700) 1,056,765) 1,020,325) 969,981) 2, 458,657] 2,425, 130) 2, 370, 382 273 271 273 
Rhode Island_-.--.. 151, 961 61,440} 195,060) 213, 603 220,044; 229,492) 367,215 368,379} 406, 393 23 23 
Sy yer NERORES 515, 186 ; 553, 590} 356, 609 333, 895} 313,417] 892, 786 879,494) 852,618 146 147 142 
e Atlantic: 
New York.._....... 6, 114, 772) 7 6, 460, 094) 6, 448, 585) 5, 652, 998) + 5, 397,792) 4, 712, 580)11, 571, 228|r 10, 830, 382/10, 097, 359 461 463 451 
New Jersey_._.--..- 561, 754 595, 528 628, 494 493, 365 474, 163 445, 959) 1,097,031) 1,079,393) 1, 041, 460 191 189 189 
Pennsylvania...___. 795, 353 835,064) 833,145) 1,270,237) 1,216, 140} 1, 114, 833) 2,047,437) 1,952, 628) 1, 751, 633 425 414 365 
East North Central: 
NN ease cbhiiinin dnicnts 464, 648 483,095; 492,695) 364,470 333, 862) 259,701) 934, 500 870,055} 790, 284 453 439 430 
| RE 130, 324 136, 036 141, 743 105, 522 84, 601 67,096; 278, 676 252, 645 226, 775 423 400 397 
| RRS RSS 213, 941 264, 664 300, 479 410, 360 397, 141 317, 722 407 134 578, 248 590 597 616 
Michigan.._.......- 170, 930 179, 178 186, 059 192, 661 159, 593 107,765; 418, 150 367,412) 298,044 401 349 294 
Wisconsin._......-- 130, 122 144, 333 119, 755 133, 781 110, 682: 69, 652 ; 267, 701 193, 681 518 502 353 
West North Central: 
mnesota...~ ....-.. 70, 672 76, 809 85, 107, 888 94, 452 85, 263 203, 670 191, 521 183, 948 478 480 486 
_. , eS . 101, 825 103, 716 94, 301 76, 969 43, 01 256, 513 224, 2173, 378 501 398 
a wis 211, 267 215, 834) 225. 250, 308 261, 621 218, 472) 2578,579) 2540,091) 2 480, 888 620 612 552 
North Dakota___.-- , 9, 802 9, 972 6, 034 4, 127 2, 17, 15, 053 13, 329 137 139 134 
South Dakota. ____- 13, 302 14, 360 15, 223 11, 929 9, 731 442 31, 034 27, 520) 23, 632 148 148 147 
eee 24, 712 24, 593 26, 249 20, 096 16, 11, 124 61, 466 43, 879 299 298 
| eae 60, 416 66, 206 71, 001 46, 307 38, 624 32,698) 2145,109) 2134,423) 2115, 409 551 556 571 
South Atlantic: 

elaware._......._. 68, 416 68, 729 70, 805 62, 299 59, 633 63, 154 125, 080 115,499} 111,690 33 33 33 
Maryland SS 149, 855 159, 887 168,978; 236, 757 214, 530 195, 146 399, 337 391,882) 358, 681 138 130 120 
Dist. of Columbia... 42, 953 45, 922 46, 369 42, 569 40, 535 34,535) 105, 154 95, 86, 13 12 12 
|” RS 103, 440: 103, 607 101, 366 48, 809 42, 039 33,723) 146,021 141, 675 125, 443 196 196 190 
West Virginia_____- 60, 252 64, 359) 66, 923 33, 514 31, 568 27,282) 105,511 92, 103 103 102 
North Carolina.___. 76, 686 68, 135 67, 262) 88, 058 69, 985 59, 272 , 043 148,746} 140, 212 172 172 162 
South Carolina.___. 3 26, 051 318,103) 418,996) 4 20,222 317,898) 315,945) 365,653 248,591) %48,595) 3117) 3108) 3104 

Se ihighapiMlapetoancaeainl 72, 533 57,127 57, 411 22, 260 20, 477 14, 251 94, 370 77, 133 74, 216; 268 224 
SRE 14, 651 12, 690 12, 653 23, 146 21, 879 19, 834 49, 628, 45, 587 106, 105 98 

East South Central: 
entucky.........- 113, 207 120,382] 133, 541 63, 186 57, 280 44,951 173, 565 159, 441 145, 585: 340 346 335 
i sisdsionieiedite 52, 834 58, 308 63, 763 21, 443 18, 122 14, 213} 2 91, 533 281,343) 271,901 259 258 260 
Alabama. .......... 32, 930; 26, 674 26, 362 20, 852 14, 377 12, 381 61, 175 46, 000 42, 426 150 147 139 
ississi Ppl eae 39, 117 35, 174 37, 868 34, 352 30, 699 23, 800 89, 714 76, 074 70, 856 188 188 189 

West South Central: 

Peeeees...........- 26, 578 22, 564 23, 908 14, 929 12, 616 12, 980 48, 39, 994 42, 512 186 179 152 
Louisiana._.._....-- 40, 764 39, 885 44, 862 32, 046 28, 451 24, 464 87, 495 75, 253 443 119 119 122 
Oklahoma...._.___. 12, 149 12, 879 12, 186 15, 567 14, 340 14, 428 39, 37, 500) 34, 519 195 197 199 

M —— Seititinilihinnnanel 72, 210 77, 431 70, 257 51, 462) 36, 394 156, 249 142, 384 132, 701 491 501 489 
ountain 
Montana. ......_.-- 12, 804 13, 835 14, 666 19, 334 16, 853 15, 907 41, 697 37, 359 36, 235 77 77 82 
| SSR 10, 107 9, 750 9, 456 18, 080 14, 684 2,805} 239,730 231,739) 227,916 38 39 42 
Wyoming......__.. 6, 830 7, 884 8, 066 3 3, 178) 3, 139 14, 330 12, 793 12, 208 34 37 37 

EER 13, 507 14, 016 15, 634 13, 064 13, 539 13, 034 , 208: 36, 044 32, 262 80 80 83 

New Mexico....._._ 2, 355 2, 216 2, 022 2, 204 2, 109 1, 754 6, 921 5, 530) 4, 597 18 19 16 

nS 10, 214 10, 613 10, 544 12, 524 11, 674 9, 232, 322 229,794; 226, 597 9 9 10 

8 RAS 23, 341 4 24, 248 40, 216 28, 604 23, 270 21, 207 57, 842) 52, 063 48, 733 45 46 46 

Poem _ SRS: 923 1, 036 1, 183 1, 362 1, 265 7 3, 608 3, 256 2, 905 4 4 5 

c: 

ashington. __._._- 59, 167 57, 920 60, 191 66, 243 55, 887) 41,746) 136,699 123, 146; 106, 478 137 135 131 
Ss 10, 753 10, 941 10, 707 12, 565 9, 794 7, 599 28, 690 24, 785 22, 806 53 52 

California. _......_- 461, 192 485,916) 627,382} 457, 608 451,575} 429,442) 932, 560 950,938} 956, 599 153 153 155 

gE 12, 998, 598) 13, 597, 750) 13, 890, 999/12, 549, 259)" 11, 892, 701/10, 486, 824/26, 251, 765|r 24, 772, 832/28, 119, 010} 10, _ 10, a8) 9, 857 
* Revised. 


1 Comprises all licensed State commercial banks, trust companies, mutual and stock savings banks, and such private and industrial banks as 
are included in abstracts issued by State banking departments. Also includes, ning with June 1934, private banks which, pursuant to the 
provisions of sec. 21 (a) of the B: Act of 1933, have agreed to examination by e Comptroller of the Currency or a Federal e bank, all 
of which banks render condition reports to the Comptroller of the Currency under the same conditions as national banks; for comparative figures 
of private banks included in this compilation, see the next following table. 

? Includes interbank deposits. 

3 Includes 32 cash depositories on Dec. 31, 1934; 29 on June 30, 1934, and Dec. 30, 1933. 

‘ Beginning with the June 30, 1934, call, trust companies have eliminated from their loans “mortgage loans sold to customers in which they 
retain no interest’”’, but which have been shown in al] previous reports. These mortgage loans aggregated about $13,500,000 on Dec. 30, 1933. 


Nore.—All note in the Dee. 31, 1934, columns are as of Dec. 31, except as follows: New Hampshire, June 30; Massachusetts, savings banks, 
Oct. 31; New York, pri ~ Ce 


vate banks, Mar. 30, 1935; Missouri, Nov. 5; Colorado, Nov. 30. All figures in the June columns are as of June 30, except 
as follows: Ohio, June 25; Tennessee, June 5. All in the December 1933 columns are as of Dec. 30, except as follows: New Hampshire, June 
30; Massachusetts, savings banks, Oct. 31; New York, savings banks and other nonmember banks, June 30; Kentucky, June 30; Colorado, Nov. 25. 
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ALL BANKS IN THE UNITED STATES—Continued 


PRIVATE BANKS—PRINCIPAL ASSETS AND LIABILITIES ON DEC. 31 AND JUNE 30, 1934, AND 
DEC, 30, 1933, BY STATES 


[Figures in this table are also included in the table on p. 484 ernateg Siete banks.”” For December 1933 figures relate only to private banks"under 
State —e for 1934 figures include private banks that have agreed to examination by the Comptroller of the Currency or a Federal 
Reserve , under the provisions of sec. 21 (a) of the Banking Act of 1933] 
























































[Amounts in thousands of dollars] 
Deposits, exclusive of inter- 
Loans Investments bank deposits Number of banks 
State 
Decem- June Decem- | Decem- June Decem- | Decem- June Decem- | Decem-| June | Decem- 
ber 1934 1934 ber 1933 | ber 1934 1934 ber 1933 | ber 1934 1934 ber 1933 |ber 1934) 1934 | ber 1933 
OP Biindtieos 1 De omaes 
| i 8 Olesen 
5 eee 4 | | See 
gh DRO 4 ) eee 
i - 46 ae 
4, 410 4, 825 33 33 41 
DPE Ewlincudvdes 14 a 
416 452 . 2 3 
Wk [eee — aaa 
415 % 1 420 Le | 1 41 
New Jersey....--------- ll 7 6 21 21 22 10 9 7 2 2 12 
New York........-..--- 285,174 | © 89,644 #856 | 2 204,024 | + 199, 169 44,914 | 2? 320, 660 | * 186, 267 4 4,849 220 19 414 
Ci ie i eccnwsn’ 1, 784 3 2, 395 3, 518 491 3 365 491 2, 649 3 2,925 4, 362 14 316 25 
Pennsylvania._........- 13, 666 15, 577 403 37, 145 38, 988 1, 465 57, 088 57, 968 1,818 31 33 12 
South Carolina.-......- 902  } eee REE (REE: 1,097 | ae 1  & Eta 
, a EE 8, 150 | 9 4,019 _ a } ee 14, 653 . i | | aaa 31 | eee 
i nsktanacaeon 119, 134 | + 132, 482 8, 214 340, 466 259, 297 7,878 | 413,298 | + 279, 231 16, 333 241 236 98 
* Revised. 


1 Figures as of Nov. 5. . 3 Figures as of June 25. 
2 Figures as of Mar. 30, 1935, except 2 banks not under State supervision which are as of Dec 31. 4 June 1933 figures repeated. 


MUTUAL SAVINGS BANKS—PRINCIPAL ASSETS AND LIABILITIES ON DEC. 31 AND JUNE 30, 1934, 
AND DEC. 30, 1933, BY STATES 


[Figures in this table are also included in the table on p. 484 covering ‘‘State banks.” Amounts in thousands of dollars] 























Loans Investments Deposits Number of banks 
State Decem- Decem- | Decem- Decem- | Decem- Decem- | Decem- Decem- 
June June June June 

ber ber ber ber ber ber ber ber 

1934 1934 1933 1934 1984 1933 1934 1994 1933 | 1934 | *%4 | i933 
RC einnmivinimescbe 36, 662 37, 555 38, 531 87, 143 85, 198 82, 909 119, 277 118, 888 | 116, 584 33 33 33 
New Hampshire-.----.-- 1 73, 523 73,523 | 476,728 | 1 119,145 119, 145 | 1 112,176 | | 183, 441 183, 441 | ! 176, 284 148 48 150 
Vermont...........-.-- 35, 518 39, 071 42, 000 31, 970 1, 549 27,710 71, 688 75, 499 77, 559 19 19 19 
Massachusetts.........-. 21,189,520 |1, 211,617 |91,258,038 | 2872,898 | 855,752 | ? 820,454 |?2,052,306 |2, 051, 112 22,031,913 2193 193 2193 
Rhode Island 58, 805 61, 842 67, 677 107, 293 | 105,928 102,625 | 169, 454 169, 981 168, 972 9 9 9 
324,996 | 221,878 | 211,190 | 200,087 | 522,206 | 518,434 | 508,134 59 59 59 
90, 664 63, 810 59, 274 55, 533 145,843 | 144,653 141, 771 14 14 14 
13,484,016 |1, 907, 166 |1, 943,942 |11,892,611 |5, 156, 251 |5, 139, 593 |! 5,134,980 137 138 139 
165,790 | 142,089 | 136, 459 114,421 | 301,820 | 297,661 | 292,483 22 22 22 
5, 834 7, 907 7, 884 6, 928 13, 775 13, 889 13, 522 3 
101,146 | 353,254 | 348,698 | 336, 037 478, 421 466,519 | 462,892 7 7 7 
14, 923 33, 719 32, 396 31, 523 46, 749 46, 464 45, 646 1 1 1 
13, 411 19, 568 19, 040 17, 248 29, 350 29, 070 28, 040 2 2 2 
67,046 | 136,938 | 130,804 | 123,930 | 200,303 | 196,250 187,716 13 13 12 
10, 705 2, 648 747 1, 513 12, 176 11, 922 11, 896 4 4 4 
6, 504 1, 925 2, 190 950 6, 692 6, 488 6, 147 1 1 1 
16, 981 45, 671 40, 752 37, 350 61, 994 60, 157 57, 900 1 1 1 
1, 489 1,577 1,301 551 4, 248 4, 249 1,910 7 3 2 
""42,988'| 80,970 | 956,403 | 58,185 | 112,347 | 9 108,884 | 108,622. at 3 . 3 aa 3 
26, 772 31, 595 23, 730 18, 963 13, 542 51, 564 49, 169 46, 491 3 3 3 
California. .........-..-- 41, 248 43, 134 45, 237 50, 280 48, 560 42, 634 87, 423 87, 573 88, 190 1 1 1 

CIES tidetaticinnenscoece 34 20 12 120 50 %6 157 70 38 1 1 
Totel............. 5, 490, 879 |5, 647, 769 |5, 906,311 |4, 290, 722 |4, 256, 225 |4, 078,943 |9, 827, 580 |9, 779, 966 |9, 707, 690 579 578 57 



































1 June figures repeated for December. 2 Figures as of Oct. 31. 3 Figures as of June 25. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


[Index numbers of the Federal Reserve Board; adjusted for seasonal variation. 1923-25 average= 100] 





















































1934 1935 
Industry 
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May 
Manufactures—Total__............----- 86 83 74 72 69 72 73 85 90 88 86 86 ? 84 
TRON A isin dncciinnscccnnseccscdguenes 84 85 47 38 37 41 48 64 79 79 71 66 65 
BE i akateddneniombaudnetnnmmnvenwce 66 66 42 36 31 31 32 34 49 57 55 53 56 
PNG MIQOUE. 5s ccs occ cecccedescnssss 85 87 48 39 38 42 50 67 82 82 72 68 66 
TRE Wik <<< cncednececsanccccccsccccsoseccns 88 77 78 80 63 89 87 97 103 100 98 98 102 
Cotton consumption...........--..-.----- 95 74 79 86 64 94 90 92 98 95 90 84 85 
ol. ...--------------------------------- 65 63 61 59 38 59 69 85 102 97 95 | +110 124 
Consumption-.-...-.----.------------- 63 61 62 60 37 63 82 97 116 97 102 131 153 
Machinery activity !...... eo-c-------- 72 68 67 65 40 61 68 92 110 116 99 * 92 99 
Carpet and rug loom activity !__.....- 57 62 44 47 41 46 32 41 52 71 * 80 80 
SRE Sy an 112 109 101 96 i) 135 lil 140 119 122 135 117 1ll 
Foop PRODUCTS...........--.---------------- 98 96 102 106 120 107 102 102 91 81 77 80 78 

Slaughtering and meat packing--...-..--- 108 103 120 128 142 119 110 107 83 76 73 77 74 
Bn davtedeccontnessegensnaueanss 104 87 92 79 89 95 90 79 54 56 51 58 54 
OS a ee eae 110 123 155 192 216 144 138 146 120 101 98 96 94 
ee are 128 139 198 225 145 121 130 132 109 112 113 108 
Ries bcc chonsdeadebhendinganiace 127 128 134 145 162 228 143 139 133 131 151 157 161 

PI cian ccncdssansdctunstsstnpcoes 89 90 81 79 85 83 87 86 90 88 88 83 

pS , ee 71 80 69 64 94 101 102 108 130 86 75 80 88 

PAPER AND PRINTING: 
Newsprint production. -..-...-.---------- 68 64 63 63 65 62 60 66 61 61 59 59 64 
Newsprint consumption--..--.....-.------- 115 118 116 117 121 116 115 118 121 122 123 119 121 
TRANSPORTATION EQUIPMENT: 

BEIIEIB oo 0 ond dosencnecciqccsnascecons 78 81 78 61 51 41 40 88 104 103 106 110 86 

Locomotives.......-.....---.2-2-2--------- 10 2 3 5 7 8 10 9 8 Ss RE % Pek Se 

Shipbuilding................-------------- 39 38 28 95 133 17 14 18 27 68 89 | ee 

LEATHER AND PRODUCTS---.------------------ 118 101 99 97 88 85 92 104 107 108 108 | +113 111 

NDING. ... ..5---- 2222s ccccnceceecoeseee 93 87 86 83 80 8i 89 93 96 °97 96 100 

an Cattle hide leathers...............--.- 89 85 81 82 79 80 89 92 93 93 91 793 8 

Calf and kip Jeathers.........----..---- - 7 82 74 67 67 68 80 96 97 91 90 88 87 

Goat and kid leathers......-.--------- 118 99 114 101 97 95 98 90 105 112 112 120 119 

Boots and shoes.........------------------ 134 110 108 106 94 88 94 112 114 116 117 °123 118 
CEMENT AND GLASS: 

BING. cccccchecccndwedncasssenusenssocs 57 58 53 48 50 46 48 45 42 45 47 51 55 

Glass, plate...........-.----..------------ 83 7 92 86 84 87 83 140 174 166 183 185 155 

NONFERROUS METALS: ? 
Tin deliveries ' ................------.---- 73 68 64 65 68 58 67 80 78 73 81 97 84 
FuEts, MANUFACTURED: 

Petroleum refining--........-------------- 153 154 156 157 152 153 155 154 151 155 153 153 160 
CRUD Rick sncnccdecncnesesessasensen 191 195 201 202 193 196 199 194 191 196 191 194 204 
CO ance ccnccvccccnccesensosenene 95 94 92 91 85 92 91 89 99 105 108 91 OF 
OP | ee eee 101 103 100 163 102 98 101 103 99 102 101 104 
pe a er ee 108 95 92 90 91 90 89 9x 91 94 94 100 100 

Coke, byproduct......-..----------------- 102 100 78 74 73 73 73 76 88 95 90 87 89 

RUBBER TIRES AND TUBES_-.-....-.-.--------- 81 84 83 79 79 82 107 133 115 101 93 88 75 
Tires, pneumatic ....................--.-- 83 87 85 82 82 85 110 139 119 104 96 91 78 
iin danminuscnacninondbenwe 63 62 68 56 61 60 80 91 76 68 66 56 

Teesceo PROWVCM. ......--....22.-2.-.2065-5- 128 132 128 126 125 120 125 143 136 133 130 138 134 

Sine Ri cniuadsnandenttéandvinmioke 62 65 63 69 76 72 67 67 66 
DIR iacak ssn ndcdiuececnaumawawess 178 183 177 172 171 161 168 196 186 183 180 193 186 
Minerale—Total................-.......- 88 87 85 80 82 81 81 90 OF 96 97 87 89 

I iticnvedicckatincntnsecvesn 70 68 64 61 64 65 65 72 74 81 87 60 69 

i cca tobannhedidihatdeennets 76 69 63 50 62 53 64 72 76 54 69 71 

i . nap hdbuddugecsiuansnuecs 127 130 128 124 122 122 121 1% 131 132 132 130 131 

I se, os ani et nnanisioawepmasa 40 54 52 47 44 CAS ES ES SEES 53 

RE ci aeih ha cel i cca dae meetin within tuniirts 65 58 57 60 61 76 77 74 71 74 73 75 73 

i. cuissdihciatbeskhietidenimaddsacaaewed< 66 56 53 44 55 56 55 60 48 50 55 58 63 

A SS ES eee 44 45 40 39 36 39 35 53 50 65 50 749 51 

1 Without seasonal adjustment. . Includes also lead and zinc; see ‘‘ Minerals.” » Preliminary. r Revised. 

Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 

September 1933, pp. 584-587. Series on silk-loom activity and on production of book ao . wrapping paper, fine paper, box board, mec hanical 

wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this le, are in process o revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 
{Index numbers of the Federal Reserve Board; without seasonal adjustment. 1923-25 average=100] 
1934 1935 
Industry 
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May 
Manufactures—Total. _..............-- 89 83 71 71 70 73 73 76 87 91 91 91 ? 87 
Re Ae eRe ter ey Om 91 85 44 38 37 40 45 56 76 83 80 74 71 
TET SAAN et EES RE. 67 66 40 35 30 31 32 34 49 58 58 56 57 
NE iid nccccccncansdanchancehan 93 87 44 38 38 41 46 58 79 86 82 75 72 
i i cickcbc muh aantabenhate 89 73 73 76 63 92 91 92 108 105 100 100 101 
Cotton consumption-_-..-.......-.-.-.---- 97 71 72 77 62 97 93 84 102 101 94 90 88 
Nc minmamaioain 62 60 57 57 39 62 73 86 104 101 96 | +108 117 
CR ict i cccacatennadabencce 58 55 55 56 38 69 89 98 119 105 104 127 141 
Machinery activity.............-..-..- 72 68 67 65 40 61 68 92 110 116 99 +92 99 
_~ and rug loom activity. -.......-. 57 62 44 47 41 46 32 41 52 65 71 r80 80 
SE I jc ccnnnticicwtcnGshinweebacesinet lll 97 96 100 104 135 115 125 136 130 130 116 110 
I I aoa ice nwuumessewconenuce 96 95 100 100 122 110 108 103 90 79 75 76 78 
Seeing and meat packing--.-.-...-.- 105 102 113 115 138 120 123 123 94 75 69 69 72 
hdidhnds chin auc to hake peinialapehi eseabsniee acts Sialaiaalanlta 100 89 82 60 67 81 99 104 72 62 51 52 52 
| RESOR SS OE AS SES eae 107 116 154 188 240 168 159 153 121 89 86 85 91 
8 ARREST SS RE FF ERE Soe NY 144 144 192 224 216 152 124 124 123 101 114 123 122 
SRS 124 126 134 146 188 251 142 136 134 123 137 148 158 
tics satin cnvkcngaipocnasenmesities 84 80 78 85 100 93 90 83 84 87 83 80 78 
PO Ris iciincncctcukdnodimbemede nn 80 95 84 72 100 96 80 61 86 84 88 93 99 
PAPER AND PRINTING: 

Newsprint production. -........-.......-- 69 66 61 61 64 62 60 66 62 61 59 60 65 
Newsprint consumption. --...............- 119 117 103 104 118 123 123 121 116 121 128 127 124 

TRANSPORTATION EQUIPMENT: 

tina nhlnnatnpabbeincaiwbaunws 98 92 82 67 56 37 26 48 86 lll 130 141 108 

RI issisnn sats aie snlonin esque artes aeik iach 10 2 3 5 7 8 ll 10 7 8 8 | eee 

i rttiintnabbeeiidiimianmiceukens 50 47 41 140 133 12 12 14 19 48 69 _ 5 eR 

LEATHER AND PRODUCTS...................... 108 97 98 107 102 93 88 89 99 110 111} rill 102 
. REIS eS SA eR RESO 88 86 86 85 85 86 87 90. 92 100 94 796 95 
Cattle hide leathers. ._...............- 85 83 79 80 82 82 88 90 94; *100 92 +93 94 
Calf and kip leathers...._...........-- 74 79 86 81 77 81 76 82 80 84 80 79 83 
Goat and kid leathers.___............. 109 99 105 99 102 99 97 97 100 116 115 119 110 
RES en ele 122 104 106 122 112 98 89 88 103 117 122 +121 107 
CEMENT AND GLASss: 

I iisinich ale aiialipacipis be wipienccingentnahinae 68 72 64 62 63 53 47 35 25 27 34 50 65 

NR oi ai aievnchianiinniwaddeiee 90 79 91 87 85 87 79 105 155 179 199 205 169 
NONFERROUS METALS: ! 

tice iintcna ics neidiia Gaetan teint 73 68 64 65 68 58 67 80 78 73 81 97 84 
FUELS, MANUFACTURED: 

Petroleum refining.................-.-.... 153 154 156 157 152 154 156 155 151 156 153 153 160 
hE IS RECS ITED S: 191 195 201 202 193 196 199 194 191 196 191 194 204 
REIT ER ACTER AEN 92 87 86 87 87 97 99 96 101 107 105 90 90 
Se OSS eee 101 103 100 103 102 98 101 103 99 102 101 96 104 
OS pS eae 108 95 92 90 91 90 89 98 91 94 94 100 100 

aR inc inc cavinanceccescoscee 101 98 75 72 71 73 74 77 89 98 92 87 89 

RUBBER TIRES AND TUBES__-_-...-.-.-.-.._- 102 102 81 78 76 73 80 92 106 110 102 103 96 
Fn IO cn cesses np ekomisiniemalniad 106 105 83 81 78 75 83 96 110 114 105 107 99 
SII acta sn coins etniorciiighhaiadiiesneaiasa 77 74 65 62 61 54 58 66 75 80 74 75 68 

Rai iain catiescninaie tanta 130 144 139 135 139 129 128 115 128 121 124 127 136 

DE ngetbntadih betes tipabienbeheusuwnce 64 70 67 69 76 81 82 57 55 60 61 63 68 
Se Riiiidinnnimdonssitnanhaidanntvebat 179 202 194 186 188 169 166 161 182 166 171 175 188 
Minerala—Total_............-.-...-...- 86 87 84 83 87 87 84 85 91 92 90 79 88 
PIN ohn ci. cat kuiambauueseciiedn 61 58 58 60 68 71 73 76 82 85 87 51 60 
n Tasik phi cievach Reaieaes taba sanioia mbna nee 76 60 52 50 62 68 65 71 82 72 45 72 71 

EE SE ae a eae 128 132 131 126 125 123 120 120 126 129 130 130 132 

LEE L I IOTO SS HT RLS LOTS 60 106 105 95 85 60 | gy RS RE CSS RL RR 80 

RRR RRR te ESE ey 66 55 53 56 58 73 77 76 75 79 78 78 73 

pice netewineer 6 punintaineliiin Gave tdeetalaa sneak 65 57 51 43 52 58 57 60 49 52 56 57 62 
ERA NRE EEG RE IR a 43 44 34 39 34 39 38 54 50 70 55 749 50 
1 Includes also lead and zinc; see ‘‘ Minerals.” » Preliminary. * Revised. 


Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, 
cal wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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1923-25 average= 100] 
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[Adjusted to Census of Manufactures through 1931. 





FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


Industry and group 


Total_..........- 


IRON AND STEEL AND PRODUCTS-_..........--..-- 











JuLy 1935 





eli cckiiesannisocsedsccesanasnequnce 


ework 


Tin 
Wire 


Structural metal work_.................--..-- 
I iit ercchee tte iniatrininiinisibediionncad 


SR ok neh ton nnabudcenditigdaertapenensedte 


Steam, hot-water heating apparatus, etc. _.._- 


ES ntinnntnmdinbesetdnntictemmacsons 


Cutlery and edge tools.................-..-..- 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 


[Adjusted to Census of Manufactures through 1931. 1923-25 average= 100] 

















Factory employment Factory pay rolls 
Without seasonal Adjusted for seasonal Without seasonal 
adjustment variation adjustment 
Industry and group a 
1935 1934 1935 1934 1935 1934 
May April May May April May May April May 
i II iid ca ieiccs dc conanasnis stimagbocs 95. 1 94.7 99. 6 102.0 101.4 106. 4 86.9 85.5 87.2 
I ieiciahisc shee iehiciierse ellie diblainsibnsesh:totitiaielieires ane 112.7 111.8 113.2 112.7 113.6 113.2 97.3 95. 5 95. 3 
PE ab icisiie cc aidioncaabaiacenddbbtibiics 73.2 70.4 84.4 72.3 71.8 83. 4 57.4 54.7 64.7 
Canning and preserving. ...............--..-- 69. 1 70.7 67.9 108.0 95. 5 106. 1 78.7 78.7 68. 6 
SINS oc ndiekbinkes ada ciiencunenchkapnnn 74.3 77.6 71.6 82.6 85.4 79. 6 63. 4 64.7 60. 6 
Nr ili cachchesearis ase iaiseondts pie Mhajsien nin tksdigintni woop 73. 5 74.2 74.0 74.8 75.3 75.4 62.3 62.5 61.2 
SR ARETE HEY, CETTE 77.7 69. 1 79. 6 74.2 71.9 76.0 62. 2 55.5 63.7 
Slaughtering and me it packing_-..........-.- 80. 6 81.5 96.7 81.6 84. 2 97.9 74.0 74.3 80.7 
NE ON, GD Ging sti ncnevincnnabcnnmwece 83.6 83.8 86. 4 83.1 84.4 85.9 75.7 76.2 70.5 
EE ee eee Te 56.6 56.8 61.3 56.8 57.7 61.6 43.8 43.1 46.3 
Chewing and smoking tobacco, and snuff.---_- 66. 3 68.7 76.9 67.9 70.8 78.8 64.5 64.9 65.3 
Cigars and cigarettes... ............c.-scccenees 55.3 55.3 59.3 55. 4 56.0 59. 4 41.2 40.3 43.9 
PAPER BP POs ccinincc dn nenecadcncccnsnnss 96. 5 96.9 95.9 97.1 97.3 96. 5 84.8 84.6 80. 6 
Ss iicinaktscanissntiadsdecnncs sows 84.5 85.7 85.3 87.8 88. 2 88.7 75. 5 78.1 76. 2 
I iincddecuetevedubinstancntiocse 109.9 109. 8 107.2 109. 9 109. 8 107.2 86.9 87.3 79. 8 
Book and job printing....-...................-- 86. 2 87.1 86. 6 87.2 87.7 87.6 78.8 77.1 73. 4 
Printing, néwspapers and periodicals. -__.-.--- 99. 6 99. 4 99. 1 99.3 99. 1 98.8 90. 4 90. 5 88. 4 
CHEMICALS AND PETROLEUM PRODUCTS.--.-_---- 108.0 111.5 106. 1 109.3 108. 1 107.9 94.9 95. 9 88.3 
A. Chemical group, except petroleum. --.--... 108.0 112.3 105. 3 109. 5 108.0 107.4 94.2 95. 6 87.0 
RE ACRES EERIE 107.1 106.9 111.2 109.0 106.3 113.1 97.8 96. 2 94. 4 
D EEE TENA 96. 8 98.9 97.7 100. 4 100.7 101.3 93.9 97.7 88. 5 
TS ES Ee see 87.3 84. 6 98.3 90. 6 87.1 102.0 74.4 69.3 75. 2 
i iia i wn tpt cies csencost ncn cots wot ins 110.1 155.3 111.8 103.7 83.7 105.3 91.7 119.9 84.0 
oo eee 112.6 109. 2 107.4 108. 6 108. 8 103. 6 95.1 91.9 87.9 
Rayon and allied products. .............-- 326. 9 334.9 267.7 326.9 334. 9 267.7 237.1 242.7 191.2 
iin ca aaa Gis iardmaiiodinuaninhnae 98. 2 102. 7 102.3 98.9 101.4 103. 6 93.8 97.0 87.1 
B. Petroleum refining. ............-....--.--- 108. 3 108.3 109. 5 108. 5 108.3 109.7 97.1 96.9 92.7 
ee ii rh enccanvenctesen dues 81.2 * 82.5 89. 1 79.9 * 82.3 87.5 66.8 °71.2 70.3 
Rubber boots and shoes. -_._......-...-.-.---- 47.2 ° 47.1 47.8 49.7 r 49.2 50.3 43.2 ° 43.8 42.8 
Rubber tires and inner tubes. ._..........---- 73.5 74.9 82.7 70.1 73.6 78.9 59.2 65. 4 64.5 
































"Revised. 


Note.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics, 


For description and back figures see BULLETIN for May 1934, pp. 270-271. 


factory employment compiled by the Federal Reserve Board, see BULLETIN for June 1934, pp. 


For description and back figures for the seasonally adjusted index of 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars} 



































































































Public works 
Total Residential Factories Commercial and public Educational All other 
Month utilities 
1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 
22. 4 10.7 7.1 9.4 10.8 113.7 44.4 19.6 3.7 17.9 
16. 6 4.2 7.8 7.6 9.2 53. 2 27.8 5.4 5.8 11.8 
32. 2 15.9 6.5 13.0 12.2 92.9 46.3 8.8 10.4 19.6 
r 42.2 8.3 6.3 11.9 15, 2 69.9 40. 5 8.5 8.3 9.8 
44.9 8.3 9.8 24.6 13.9 56.8 31.4 10.4 9.0 9.5 
asain Se | & eee +2 oe U4. Bankapacs 12.8 
Mats & | + 9 See BE Eneccesed ; 5 § Seer XS, SNE 14.4 
MESS ) SS i 7 |. | eee i +} ae 14.7 
aka _ es 4 ¥ Ss 7 7 aes | ye 10.6 
Se SE | 4 Sees TS | 5 3 eee |. | ee 12.7 
dine dial |S ers: 8 |< % Sa A EE 15.3 
2 ae:  § Se = ie a DS eee ae i * | os 9.8 
ree? 6 Se ee ‘solemn i aa Ulla 
* Revised. 
CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 
DISTRICTS [Figures reported by Dun & yo Amounts in thousands of 
G) 
(F for 37 States east of the Rocky Mountains, as reported by 
the F. W. Dodge Corporation. Value of contracts in thousands of 
dollars) Number Liabilities 
Federal Reserve 
1935 1934 district 1935 1934 1935 1934 
Federal Reserve district ; 
May April May May | April| May | May | April | May 
13, 104 8, 523 oo: UU: ee 114 122 97 1, 675 1, 524 1, 397 
q 27, 557 33, 633 | New York...-......-- 336 347 326 | 6,126 | 6,564 7, 562 
5, 214 r4, 579 6,735 | Philadelphia_-......._- 43 49 36 900 1, 058 2,118 
9, 555 11, 298 7,771 | Cleveland.......-- 88 80 73 1, 441 963 3, 534 
13, 041 14, 999 14, 325 | Richmond... 27 45 64 508 295 1,707 
10, 493 9, 335 10, 474 | Atlanta__-.. 39 19 319 297 181 
, 687 24, 549 22, 186 | Chicago-_-- 110 124 115 1,992 | 2,558 1, 769 
8, 106 8, 689 8, 385 | St. Louis.... 45 42 22 272 461 218 
4,712 6, 083 5,727 | Minneapolis. 22 39 24 208 516 442 
5,772 °4,176 4,964 | Kansas City- 39 40 32 394 704 851 
CE es Ser ae eee er 7,377 °4, 231 6,924 | Dallas........- “ 30 32 18 335 403 166 
San Francisco-......--- 134 157 151 | 1,500} 2,721 2,617 
Total (11 districts) .......----.--- 126,720 | 124,020 | "134,364 ees 1,027 | 1,115 977 | 15,670 | 18,064 | 22,561 
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